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THE: WEEK 





N°? only regular domestic business, but also foreign com- 
merce, is brought under closer restrictions as the coun- 
try is placed more completely on a war footing, and there 
is no industry or trade of importance that is not dominated 


by present or prospective Federal requirements. While 
strictly civilian demands are enlarging in many instances, 
notwithstanding the extraordinary prices, the difficulty of 
meeting all needs tends to limit the volume of transactions, 
and a still greater scarcity of some supplies is clearly fore- 
shadowed by the ever-increasing pressure of governmental 
orders. -With such facts in evidence, it is especially for- 
tunate that the recovery in manufacturing has continued, 
and some plants are rapidly reducing accumulated contracts 
as the progressive improvement in transportation makes 
freer deliveries of raw materials and products possible. 


The works in not a few cases, however, remain handicapped 
by the shortage of skilled mechanics, and the steadily en- 
hancing costs of production through rising wages and other 
causes apparently render further upward price revisions 
inevitable. Yet the movement to control prices is spread- 
ing to textiles and hides and leather, and while Dun’s list 
of wholesale commodity quotations, for the ninth con- 
secutive week, discloses more advances than recessions, 
there has been appreciable yielding in some cereals on the 
promising agricultural outlook and larger offerings by 
farmers, and a noteworthy downward readjustment has 
lately been experienced in cotton. One of the most re- 
assuring features of the general situation is the tendency 
to discourage speculative excesses in every quarter, and 
sellers in some leading lines are shortening credit terms as 
a means of keeping business in a liquid condition. 


Irregularity in lumber trade conditions is indicated by 
special dispatches from correspondents of DUN’sS REVIEW 
in the leading producing and distributing centers. While 
government wants remain large, and though the industries 
are taking much material, ordinary requirements continue 
restricted by reason of the curtailment of general building, 
and the difficulty of obtaining supplies tends to limit sales 
in instances where regular demand is good. Notwithstand- 
ing the relief from the transportation congestion, there are 
still many complaints of delayed deliveries, shortage of 
cars continuing a hindrance, and some orders that have 
been on manufacturers’ books for months are yet unfilled. 
Where needs are especially urgent, the question of cost 
seems of secondary consideration with buyers and certain 
grades have risen further, although in some cases the 
Government has virtually fixed prices. 


The week’s reports from the steel industry have em- 
phasized the growing domination of government require- 
ments over all other business, and the March statistics of 
the Bridge Builders and Structural Society illustrate how 
bridge and building construction has diminished. As 
against a theoreticai capacity of 180,000 tons, less than 
85,000 tons of such work was placed last month, this being 
the first occasion in a number of years that the March 
figures have fallen below those of January and February, 
and it is evident that no special activity in new building is 
contemplated. Yet the Government’s needs keep most steel 
plants busy, and plate mills have atéained remarkable out- 
puts under pressure tc supply the shipyards, producing 
110,000 tons in a single week this month, according to The 
Iron Age. If this rate is maintained, it is estimated that 
plate manufacturers will be caught up on shipyard de- 
liveries early in May. 


While nothing resembling conspicuous activity has de- 
veloped in ordinary leather business, and although govern- 
ment needs remain the predominant influence, the general 
situation has improved steadily in recent weeks and the 
undertone of prices is perceptibly firmer. With conditions 
in footwear decidedly better, civilian buying of leather has 
picked up quite rapidly and some tanners are only booking 
orders for the regular trade subject to delays and cancel- 
lation, and with the stipulation that the contracts must be 
subordinated to government requirements if the necessity 
arises. The revival of demand for leather has prompted 
tanners to augment their purchases of raw material, and 
the expectation of much restricted imports has been an 
important factor in the distinct improvement which has 
lately appeared in the hide and skin markets. Accompany- 
ing the enlarged transactions in this quarter, there has 
come a considerable recovery in prices, which are now 
several cents above recent low levels in some instances. 


Notwithstanding the great fall in prices of raw material, 
some cotton goods have become still more costly and a 
further sharp rise in retail values is foreshadowed for the 
coming fall season. Considering the extreme prices of 
finished products, distributive trade holds up remarkably 
well, and in centers where war activities have appreciably 
augmented the purchasing power, the volume of sales ex- 
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ceeds that of normal periods. But many lines of mer- 
chandise are becoming steadily scarcer, thereby limiting 
transactions, and the tendency toward shorter credit terms 
also has a restrictive influence on civilian business. The 
movement toward governmental control of textile industries 
is now more sharply defined, and discussion of official reg- 
ulation of prices continues. 


The slump in cotton, which started in earnest last week, 
continued this week and the local spot quotation fell to a 
level $28 a bale under the high record of April 4, with 
the options down even more. To understand this 
extraordinary incident, it is necessary to consider the pre- 
ceding phenomenal upturn, $20 in the spot article here in 
the last three months and $142 from the bottom point of 


1914. That the speculative movement which lifted futures 
to an unparalleled position was carried beyond the limits 
of safety, and that readjustment was inevitable, the recent 
action of prices would seem to indicate, and the renewed 
prospect of price regulation has accelerated the declining 
tendency. But there are also other explanations of the 
market’s striking reve:sal, and one of these reasons is 
found in the diminishing domestic consumption and the 
materially lessened experts. Although the March consump- 
tion figures, 571,202 bales, without linters, are the largest. 
since last November, they fall 32,700 bales short of last 
year’s and for the crop season thus far the total is about 
108,700 bales smaller, while the reduction in exports ex- 
ceeds 1,000,000 bales for the same period. 


— 





GENERAL BUSINESS CONDITIONS 





NEW ENGLAND 


Business in Numerous Lines Showing Improve- 
ment—Industrial Activity Maintained 








BOSTON.—Commercial reports from practically all 
quarters are better this week and indicate growing activity 
in most departments of trade. Weather conditions, on the 


whole, have been favorable for retail distribution and en-~ 


couraging to building operations, although high costs con- 


tinue to act as a restraining influence. 

The tight money market has had considerable effect on both legit- 
imate and speculate trading, as the banks are not at all anxious to 
make time loans and the flotation of the Liberty Loan is at present 
the principal factor in the financial situation. 

Trading in wool is at a standstill, and will be until government 
action is determined, but in the meantime the market is nominally 
firm. Values of dry goods are still rising, with most advance in cot- 
tons, but the higher prices do not perceptibly check the demand for 
civilian goods, which are scarce. Government requirements mainly 
account for the activity at the textile mills, as the proportion of 
machinery employed on regular civilian trade is steadily becoming 
smaller, in knit goods, for instance, there being a practical cessa- 
tion of civilian work. The shoe trade has improved, with more in- 
quiry for leather and hides, especially the former. 

A better feeling is noted in the pig iron market, owing to the 
prospect for obtaining supplies having improved. Business in lum- 
ber is showing a slight increase, but is still unsatisfactory. There 
is a great difference in prices of random spruce, because dealers 
expect to profit by government buying. Shingles are in more active 
request, and very high prices are being obtained for box boards. The 
hardwood situation is uncertain and mostly unfavorable, while 
stocks of southern lumber are low. 

Wholesale prices of beef have advanced, lamb is very firm and 
pork provisions are extremely high. Most kinds of vegetables are 
in seasonable supply. There is an improved demand for butter, and 
with smaller receipts, prices are higher. Heavy supplies of cheese 
have resulted in lower quotations, but eggs are firmer, as receipts of 
native have been moderate’ and western offering lighter by reason 
of consignments being placed in storage. 

HARTFORD.—tThe volume of retail business is fully up to that 
of previous years, although it is admitted in some lines that this is 
due, rather to an increase in values, than to yardage, pounds or 
numbers. 

The machinery lines are fully occupied on orders, and the output is 
limited in some instances, the reason being the inadequate labor 
supply. Money conditions are fairly satisfactory, although deposits 
are showing some decrease, and the bank clearings for last week 
displayed a falling off of about 20 per cent., as compared with 1917. 
With snow still on the ground, there is not much crop news, except 
that the tobacco growers are preparing for active operations and a 
maintained acreage. 

BRIDGEPORT.—Building operations have shown quite a heavy 
decrease during the past year and, in fact, no construction work of 
magnitude is in progress at this. time, except factories and addi- 
tions to meet government requirements. Savings banks are appar- 
ently curtailing the granting of loans on mortgages and at the same 
time interest rates have been increased by all such institutions in 
this vicinity. 

The volume of sales in mest lines seems to hold about the same 
as a year or so ago, although possibly showing a slight falling off in 
sales of foodstuffs as a result of government restrictions. Manu- 
facturing, especially in munitions lines, appears to have materially 
increased, and there is every indication that labor is well employed 
at good wages. 





The New York Dock Company reports for February operating 
revenue of $398,684, increase over the same month a vear ago of 
$82,676. The net income was $92,426, an increase of $18,977 


MIDDLE ATLANTIC STATES 


Brisk Demand for Seasonable Merchandise— 
Large Pay Rolls Stimulating Business 








PHILADELPHIA.—Generally favorable weather has 
had quite a stimulating effect on retail trade, there being a 
noticeable improvement in the movement of seasonable mer- 
chandise, and this has been reflected in more activity in a 


number of leading wholesale lines. 

At the same time, the difficulty experienced in obtaining adequate 
supplies of many kinds of goods is increasing, and this, together 
with the steady rise in prices of the various commodities, is resulting 
in more careful buying on the part of numerous consumers. How- 
ever, the full employment of all available labor at exceptionally high 
wages is putting a large amount of money into circulation, and the 
volume of business is making quite a favorable comparison with 
this period in former seasons. 

Difficulty in obtaining adequate supplies of raw materials is em- 
barrassing to manufacturers of men’s and women’s wearing apparel, 
and they have also to contend with a scarcity of competent help, 
but, aside from these adverse conditions, they are disposed to re- 
gard the outlook as rather favorable. There is a steady demand for 
dry goods, woolens, knit goods, furnishings and notions, in spite of 
the high prices, and millinery houses report a good business, with 
an increasing inquiry for trimmings. Considerable activity is noted 
in hardware, electrical specialties, leather, footwear, chemicals and 
cement, and a substantial increase in sales of paints, painters’ sup- 
plies and wallpaper, while domestic leaf tobacco has been in fair re- 
quest, and the movement of groceries at wholesale shows fair 
expansion. . 

Government action in commandeering the wool stocks of the coun- 
try has practically stopped trading in the local market, but in cotton 
yarns the inquiry is good, although prices are very high and ad- 
vancing. 

Indications of coming improvement in the building situation are 
appearing, permits taken out for new operations last week. although 
somewhat smaller than a year ago, showing a material increase over 
the week before. It is stated that a number of dwellings. which are 
badly needed, will soon be started, and this has resulted in a slightly 
better demand for some materials. However, the costs of construc- 
tion are unprecedentedly high, and building for investment does not 
seem to be very attractive. 


PITTSBURGH.—tTrade reports are a trifle spotty, retailers com- 
menting that medium-priced goods are in popular favor, with higher 
priced merchandise, particularly wearing apparel, more difficult to 
sell. The volume of sales is well sustained, however, and while dur- 
ing the week financial matters were in the fore, better shopping 
weather contributed to retail activity, notwithstanding other inter- 
ests. Collections are encouraging. Shoe merchants report the pub- 
lic rather inclined to economy, though in the industrial centers 
active employment at good wages has been reflected in general mer- 
cantile activity. 

The lapse in ordinary building projects, such as dwelling houses, 
has slowed down the demand for plumbing materials, chandeliers 
and incidental supplies, and several houses handling lighting goods 
are closing out that line. There has been talk of special govern- 
ment permits for new construction and this has contributed to the 
hurrying forward of contemplated jobs, but, as a whole, the high 
costs have held back the trade. ‘Necessary work, however, is being 
carried through and large engineering and industrial projects are 
under way. Refractory materials are in strong demand, but ‘there is 
not likely to be much new public and road construction this summer, 
owing to the inadvisability of floating bond issues. 

New rules of the Fuel Administration stipulate costs and other 
data accompanying applications for higher prices than are in effect 
generally. Any change in classification is subject to the majority in- 
terests in the particular district. Comment of the trade still ruts to 
transportation, and most operators, with an ample car supply, would 
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be satisfied with the present prices. River shipments enable a good 
rate of production in the Monongahela Valley. 


READING.—Prior to three days of unfavorable weather last week, 
retail business showed considerable improvement over last year for 
the same period, and merchants are complaining of their inability 
to secure sufficient goods. Manufacturing plants are running full 
and some over time, but the scarcity of labor is becoming daily more 
serious. Building operations and improvements are virtually at a 
standstill on account of high cost of materials and labor, but agri- 
cultural conditions appear promising and collections are good. 


BUFFALO.—General conditions show a slow improvement in 
many directions. 

The labor situation at present is better than it has been for some 
time. Wages are high, with work for all, and the percentage of 
idleness is very small. Housing conditions are unsatisfactory. 
Rents are high and dwellings scarce. More or less of the overflow 
has found accommodation in the Tonawandas and nearby accessible 
points, and this is likely to remain a permanent feature that will 
sharply stimulate business in the suburbs. 


UTICA.—Factories continue operating to capacity, with govern- 
ment orders predominating. Recent wage controversies in impor- 
tant industries are under arbitration and have caused no curtail- 
ment of output. The housing problem becomes increasingly embar- 
rassing, little building of dwellings having been done in two years 
and not much being in progress now. Retail trade is about the 
same as a year ago. Collections are fair. 





SOUTH ATLANTIC STATES 





Increased Activity in Manufacturing, Jobbing 


and Retail Lines-——Prospects Bright 





BALTIMORE.—There is a uniformly active demand for 
practically all lines of merchandise, spring trade having 
opened up auspiciously, though continued difficulties experi- 
enced in delivering goods to customers have largely offset 


the effect of this improvement. 

It is rather generally understood that comparatively little trouble 
is being experienced in selling goods, but the growing merchandise 
shortage, coupled with the inadequate traffic facilities, make the 
receipt of commodities ordered uncertain. e 

Bank clearings have been large, those for March, this year, ex- 
ceeding those for the same month in 1917 by over $32,000,000. In- 
dustrial conditions remain without much change, labor never having 
been as well employed as at present. Although there have been in- 
stances of small strikes during the past few weeks, interruptions, 
as a rule, to the large plants have been of small importance. The 
lumber trade has undergone no consequential change in recent 
months, prices remaining high, stocks as a rule low, and demand 
strong, but deliveries very unsatisfactory. 

There is a fair volume of business being done by jobbers of gro- 
ceries, though the average retailer is buying cautiously. Fruits are 
dear, including nearby and tropical varieties, and are scarce. 

Manufacturers of straw hats are in receipt of good orders for 
their products, and’ are making strenuous efforts to ship them to 
their destinations under existing traffic regulations. The season in 
this line is practically over by July 1st. There are many buyers in 
the market from a distance. The drive being made for the sale of 
the bonds of the Third Liberty Loan is being actively pushed by 
leading bankers and business men who willingly devote their time to 
this important work. 


J ACKSONVILLE.—General trade conditions in this city and vi- 
cinity are very satisfactory, all kinds of merchandise being in active 
demand and collections, as a rule, prompt. The movement of naval 
stores for home consumption is good, but foreign shipments are im- 
possible and stocks have accumulated to the full capacity of storage 
facilities. Prices are low, and it is thought that the output this 
season will be greatly reduced as the cost of production is much in 
excess of the selling price of spirits. The prices of rosins are satis- 
factory, but obstacles in the way of making deliveries prevent pro- 
ducers from benefiting from this situation. 





SOUTHERN STATES 


Conditions Generally Favorable—Distribution 
in Most Lines Very Heavy 








ST. LOUIS.—Manufacturing and jobbing business con- 
tinues to improve as spring develops, and every indication 
points to a very successful season, merchants, as a rule, being 
disposed to buy their full requirements in anticipation of 
higher prices in all kinds of woolen and cotton fabrics, with 
increasing difficulty in obtaining supplies. 

An unusual cold snap the past week materially retarded retail sales 
of seasonable merchandise. The freezing weather and heavy frost, 


it was thought, would injure the fruit crop and kill the early garden 
stuff, but apparently little, if any, damage has occurred. 


There 





is a general apprehension of a coal shortage during the coming 
winter and a great many consumers are now laying in their supplies, 
so that prices are increasing in consequence of the unusual demand at 
this season of the year. 

Government requirements continue to overshadow civilian needs 
and shipments by both freight and express are retarded by lack of 
car service. There has been no appreciable Jet-up in the demand 
for dry goods, notions, underwear, hosiery, etc. Manufacturers of 
cooking and heating stoves say that business continues to be very 
good after an exceptionally heavy winter trade, which far exceeded 
previous years, both in value and tonnage. 

The great drive for the Third Liberty Loan has greatly stimu- 
lated many lines, such as flags, buntings and outdoor decorations, 
and much enthusiasm and friendly competition is manifested in 
pushing the loan. 

The Missouri crop report for April shows wheat to be in the best 
condition for many years and with the largest acreage ever sown. 
The condition is 92 per cent. of normal as against 62 per cent. for 
the same period in 1917, and 81 per cent. ten-year average. The rye 
crop also looks well, being 90 per cent. of normal, as against 73 
per cent. last year. 

Offerings of wheat flour are being reduced steadily, as most of the 
restricted output is taken for army and navy export requirements. 
Cash corn declined sharply the past week. Cash demand for pro- 
visions continues scant, with prices unchanged. Seasonable vege- 
tables are in better supply and prices favor consumers. 


LOUISVILLE.—Practically all lines of business are active, with 
most of them showing an increase in sales over 1917, although suffi- 
cient stock and supplies, for various reasons, are not easily obtained. 
Collections are notably prompt. 

The demand for coal is steady and large, but production and 
transportation do not seem to be meeting requirements. The hard- 
ware business continues good and the foundries and machine shops 
are busy, but apprehensive as to fuel supplies. Lumber shipments 
are said to be coming in more regularly and conditions are favorable 
at present, while the harness, saddlery and automobile supply trades 
are active. In groceries, city business is reported comparatively 
.better than in the country. The grain market has been quiet for 
the past two weeks. 


NASHVILLE.—tThere is evidence of much activity in all lines, 
due in large part to the Government powder plants under construc- 
tion, and the by-product plants in connection therewith, in this vi- 
cinity. It is reliably said that upwards of $150,000,000 will be 
spent in their erection and that Nashville will be one of the largest, 
if not the largest, powder manufacturing city in the world. Gains 
in bank clearings are substantial and denote a healthy financial con- 
dition. The city ranks high in the manufacture of many lines, 
chiefly among which are snuff, hardwood flooring, red cedar, furni- 
ture, phosphate, stoves, iron ore, coal mining, etc. Postal receipts 
since 1913 show a gain of over 31 per cent. The surrounding 
country is quite adapted to diversified farming. Crop prospects are 
reported favorable. The outlook, as a whole, is very bright. 


MACON.—Trade in most lines is active, there being a brisk move- 
ment of staple merchandise, while dealers seem unable to meet the 
demand for all kinds of farming implements. Sales show consider- 
able increase as compared with April, 1917, collections are satisfac- 
tory, and sentiment among merchants is cheerful. 


NEW ORLEANS.—Trading in all lines continues satisfactory, the 
volume of business being well up to the average for this season, and 
in some instances in excess of last year. The difficulty being experi- 
enced by jobbers in securing goods has retarded sales somewhat, and 
while there is a growing demand for Central American markets, diffi- 
culty is being experienced in filling orders. 

The recent drastic decline in cotton is the result of advanced prices 
above the level warranted by the statistical position and the outlook 
for the new crop, it now being apparent that the supply is in excess 
of the spinners’ needs. There have been no important developments 
in coffee, and the sugar market is quiet. Rice is inactive and receipts 
light. Imports for the month of March were $11,266,000, a gain 
over March, 1917, of $2,000,000. A feature of the import situation 
was that about one-half of the total was brought in by American 
vessels. 


SHREVEPORT.—Business in most lines in this city and vicinity 
is more than holding its own and compares favorably with a year 
ago. The production of oil and gas in this section continues large, 
and prices for oil are the highest ever paid since the field was dis- 
covered. General conditions are entirely satisfactory. 





CENTRAL STATES 


Favorable Weather and Full Employment of 
bor Stimulates General Business 








CHICAGO.—Business is keeping up at a rate well ahead 
of the record pace of 1916, and the gain would be still 
greater if wholesalers could get goods with which to fill 
all their orders. April promises to show more improvement 
over the corresponding month of last year than did any 
month in the first quarter and even the pressure of Liberty 
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Loan demands so far has had no perceptible effect on public 
buying power. 

The week’s break in the price of raw cotton has had no effect on 
the quotations for cotton goods, except possibly to check the advance 
which has been going on steadily for months. It is realized that the 
price of the raw material is not the dominant factor in this situa- 
tion. The demand for goods is so great that it cannot be met and 
the shortage of supplies is becoming more acute all the time. Re- 
cent conferences in Washington between representatives of the textile 
industries and the War Trade Board are viewed by local interests 
as a distinct advance toward the stabilizing of prices of cotton goods, 
woolens. manufactured clothing, shoes and hats. 

Stocks at the wholesale centers are getting low, but orders show 
no diminution. Many requests come even from the East. where 
purchasers are unable to obtain their supplies through the usual 
channels. Calls for catalogues and prices from South America and 
other foreign fields are frequent, but are not encouraged. Chicago 
merchants could extend their business by millions in these direc- 
tions. but are putting domestic demands first and cannot keep up 
with them. 

Glass and china have advanced in price recently and crockery is 
scarce. Nothing is coming from abroad and domestic production is 
retarded by shortage of raw materials and fuel and the diversion of 
labor to war activities. Hardware, particularly barbed wire and 
nails. is hard to obtain in quantities sufficient to meet trade require- 
ments. Manufacturers have difficulty in getting materials, and ship- 
ments of finished goods are delayed by lack of cars. One phase of 
business continues uniformly satisfactory—that is collections. 


CINCINNATI.—General business is well sustained, and manufac- 
turers and jobbers, as well as retailers, report trade to be good. De- 
partment stores are having a brisk spring trade and prospects for 
the season are favorable. Furniture manufacturers report active 
business with prices stationary. Collections are prompt, and while 
shipping facilities are not all that might be desired, conditions are 
somewhat improved. 

Dealers in harness and auto supplies state that trade is active, 
sales being somewhat better than they were at the same period last 
year. 
there was a general advance in price about the first of the month. 
Operations continue to be hampered somewhat by inadequate ship- 
ping conditions. 

Wholesale paper houses are transacting a normal business, but 
there is scarcity of certain material. Mills have withdrawn prices 
and orders are delayed. Railroad transportation has shown some 
improvement and collections are about up to the average. There 
was some improvement shown in the local printing line during the 
week. but it is reported that some difficulty is experienced in secur- 
ing goods. Prospects are considered fairly satisfactory. 


COLUMBUS. O.—Business so far this year is moving along well, 
but with some handicaps to overcome. Scarcity of labor is a seri- 
ous feature and felt in a good many lines. Shoe manufacturers are 
adjusting their operations to labor conditions and to the limited 
supply of some kinds of material. Dry goods jobbers report a larger 
volume of trade than usual, but are having trouble to get merchan- 
dise. Collections are reasonably prompt. 

The crop outlook is quite good; wheat has wintered well and is 
far advanced with the acreage larger than usual. Oats are coming 
along favorably. There is some fear in regard to the quality of 
seed corn, but a large amount is being brought from other States 
which is expected to ameliorate this situation. 


YOUNGSTOWN.—tThe volume of sales in all lines in the Youngs- 
town ‘steel district continues good. Manufacturing plants are oper- 
ating to capacity, and the pay roll for the first quarter exceeded that 
of a year ago by about $3,000,000. Reports from the country are 
to the effect that indications are promising for an average wheat 
crop. The money market is comparatively easy. 


DETROIT.—Favorable conditions are noticeable in practically all 
lines of business. The large retail stores find that while general 
buying is inclined to be somewhat conservative the higher class and 
quality of goods is demanded. 

Manufacturing industries are active, but continued scarcity of 
labor is causing some concern. The coal situation is not all that 
might be desired, due to an apparent shortage of cars and a slowing 
up of receipts at this terminal. 

As a considerable amount of this city’s industrial activity is attrib- 
utable to war essentials at present, every effort being directed along 
this line, and a further stimulating effect upon trade in general is 
looked for as soon as government money begins circulating in pay- 
ment on war contracts. 

Some quickening is noted in real estate, and the building trades 
look for improvement in the near future owing to a growing demand 
for housing accommodations which must be met to take care of 
the new labor, the demand for which is imperative. During March. 
1918, 2,254 deeds were recorded in Detroit, and 1.509 mortgages. 
against 1,707 and 1,201, respectively, the month before. 3 


INDIANAPOLIS.—General business, on the whole, continues 
quite satisfactory, both in wholesale and retail lines, especially when 
the present abnormal conditions are taken into consideration. In 
dry goods and notions there is a scarcity of goods in.some branches. 
but the increased prices make for a volume of trade in excess of 
previous years, although the amount handled is less. Grocers and 
dealers in other food products have adjusted themselves to the war 


Manufacturers of trunks report sales to be normal, although ° 


. . 
regulations and trade is quite active. There is also a considerable 
movement in hardware, tinware and implements, and demand for 
women’s wear continues brisk, but there is some complaint in men’s 
clothing and furnishings and in furniture lines, the temporary lull at 
this time being due to the attention paid to selling Liberty Bonds. 
Manufacturers continue to run full handed with quite a number 
of plants working overtime, and scarcity of skilled help has been in 
greater evidence. In automobile manufacturing much attention is 
now being given to war work, tractors and trucks, and this applies 
also to automobile parts. The amount of war work being done in 
this city and State is greater than ever and has accentuated the 
scarcity of labor. Freight conditions continue unsatisfactory and 
there are delays on this account, not only in factories working on 
non-essentials, but on the part of those engaged on important gov- 
erment contracts. 





WESTERN STATES 


Sales in Most Lines Larger than Last Year— 
Manufacturers Operating to Capacity 








MINNEAPOLIS.—The movement of merchandise, both 
wholesale and retail, continues in good volume, and there is 
a brisk demand for seasonable commodities. Sales in most 
lines are ahead of the corresponding period last year, and 
prospects for summer and fall trade are favorable. 

Special activity is being shown in dry goods, millinery, men’s 
furnishings, hats, caps, gloves, clothing, groceries, hardware and 
general merchandise. Manufacturers are busy, and there is a strong 
demand for skilled labor. Building operations improved somewhat 
last week, but are still considerably below normal, and builders and 
contractors report business in their line very quiet. Collections are 
satisfactory. 


ST. PAUL.—dActive business is still reported in nearly all jobbing 
and manufacturing lines. There is a brisk movement in dry goods, 
hats, caps, furs and footwear, and millinery sales are ahead of those 
of a year ago. There is a small increase in the movement of general 
hardware, and distribution of groceries and foodstuffs is on a par 
with last year. Trade holds up well in drugs, chemicals and oils and 
is seasonably good. Collections are satisfactory. 


DULUTH.—tThe volume of trade in both wholesale and retail es- 
tablishments dealigg in general lines continues good throughout this 
territory. Great activity in ship building and allied lines has been 
especially stimulating to local business in Duluth and Superior. The 
tendency on the part of retail merchants seems to be to buy lightly 
and to depend on frequent re-orders to maintain their stocks. Col- 
lections are, as a rule, reported good. Navigation is expected to 
open within a few days and beginning with it the customary large 
employment of seasonal labor here and in the nearby terminals. 


KANSAS CITY.—Retail trade continues large in volume and just 
now the percentage of gain over last year appears to be increasing. 
Merchandise of good quality is especially in demand and buyers are 
not practicing rigid economy. Wholesale distribution in most lines 
is heavy, with collections entirely satisfactory. The principal diffi- 
culty in dry goods is to get merchandise, and some lines are entirely 
withdrawn from the market. Prices are still advancing. Furniture 
business has improved and activity in this line is now about in 
keeping with the general prosperity. 

Lumber mills are not able to supply the requirements of the Gov- 
ernment and sales at country retail yards are good, but city building 
operations are still restricted. Subscriptions to the Third Liberty 
Loan amounted to over $16,000,000 in five days. Good general 
rains have improved agricultural prospects. 


ST. JOSEPH.—Jobbers in practically all lines report a continued 
strong demand for merchandise, due in part to scarcity of some 
staples and slow deliveries. Retail trade generally is satisfactory, 
there being the usual seasonable activity in building supplies, hard- 
ware, lumber, paints, wallpaper, etc., though some restriction in de- 
mand is indicated in these lines. The implement trade reports 
Sales somewhat slower than anticipated, the farmers apparently 
buying only absolute requirements. ; 

Wheat continues to look well and is beiieved to be in better con- 
dition, in this section, than a year ago; the acreage is larger, and 
there has been less loss from winter killing than usual. More mols- 
ture is required, however, for both wheat and oats. and particuiarly 
for the meadows and pastures, which are becoming quite dry. : 





PACIFIC STATES 


Active Distribution of Merchandise, but Com- 
plaints Being Made of Short Supplies 


SAN FRANCISCO.—The larger stores in the country 
continue well stocked and are all buying carefully, but 
good prospects for the year and more than usual activity 


in agricultural sections sustain a steady demand for mer- 
chandise. 


Collections are reported good by local jobbers and losses from 
poor accounts at a minimum. In the city the demand is strong for 
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staple goods, and failures are few, but small stores doing a credit 
business and dependent upon their collections have been compelled to 
reduce their credits, as increased costs of merchandise have propor- 
tionately shortened their capital. 

Rains at short intervals, with the temperature above normal in 
most sections, have made conditions favorable for plant growth and 
farming operations, and damage from frost has been almost nil. 
The condition of wheat, reported at 93, is above normal, and live 
stock on the range is generally in good shape, notwithstanding a dry 
winter. 

In interior cities, where manufacturing joins with agriculture, 
there is considerable demand for home building and houses to rent 
are scarce. 

Demand for machinery, hardware and electrical goods is steady 
and manufacturers have orders for months ahead. Dealers getting 
most of their supplies from eastern markets are necessarily limited 
to stocks available, the scarcity of merchandise being still felt. 
Furniture jobbers report a brisk country business and collections 
satisfactory. 

Demand for auto trucks is increasing, the call being for medium- 
weight vehicles that can handle all products and relieve the railroads 
of short hauls. 

Large dealers in bakers’ supplies, noting the effect of government 
restrictions. are exercising caution in credits, as bakers generally 
must pay more for substitutes ; competition in bread-making is keen, 
and there is less consumption of cakes and pastries. Stocks of 
canned goods are gradually diminishing and there is considerable 
call from the Government. Brokers in imports from Japan (food- 
stuffs) complain about scarcity of products and the embargo affect- 
ing certain of their lines. 

In shipping circles the hand of the Government is felt more and 
more, as sailing vessels are being taken over and shippers are told 
what must be carried. Boats now leaving with lumber and general 
cargoes for West Africa or Australasia are told to return with wheat 
or copra. Some exportation of California fruits to Australia may 
be done this year to balance imports of wheat. 

Full employment for all available labor, high wages and heavy 
government disbursements contribute to activity in most lines of 
business, and government bonds are being bought by many who 
never before developed the saving habit, while savings bank deposits 
are increasing normally. 





DOMINION OF CANADA 





Nearly all Centers Report Improving Business, 
Due to More Favorable Weather 





MONTREAL.—The Government ice-breakers are report- 
ed to be making very fair progress towards this city, and 
open water to the sea is looked for before the end of next 
week, though considerable drift ice is still reported in the 
gulf at the moment of writing. The St. Lawrence canals 
are reported clear of ice, with the exception of the Soulanges 
Canal, which is always late in opening. Thus far, there are 


no reports of lake grain boats moving downwards. 

General trade conditiéns show little change. There is no abate- 
ment of activity in the dry goods market, and houses in this line 
state that the proportion of customers taking their discounts this 
spring is larger than at any time in the history of the trade. Not- 
withstanding the reported difficulty in getting goods, quite a few 
buyers have left for Britain in the hope of picking up odd lots of 
dress goods, cottons, linens, etc. Clothing manufacturers report 
good fall orders, but are entertaining serious misgivings as to sup- 
plies of woolens next year. . Fur travelers now out with fall samples 
are reported to be doing well, though all prices are abnormally high. 
In the boot and shoe manufacturing districts there is not much 
cutting of stock, and the leather market is correspondingly quiet. 

In the grocery line there is little new, and the sugar situation is 
unrelieved, with local refiners quoting standard granulated from 
$8.40 to $8.90. Late advices from Japan are to the effect that owing 
to the increased cost of labor and fertilizers, and unusually cold, 
dry weather, which has affected some districts, prices of new crop 
teas are likely to rule high. 

There is very little doing in the way of new construction, and the 
local demand for hardware is light, but there is a fair, steady trade 
with the country. Paint manufacturers continue very busy, in spite 
of constantly advancing prices. 


TORONTO.—Business was a little quiet the past week. In whole- 
sale dry goods circles the feeling is that merchants who could afford 
to buy at the prevailing high prices have already done so to an ex- 
tent that warrants the belief that from now on sales will be more 
of a hand-to-mouth character. 

The outlook as to prices holds out little to hope for in the way of 
reductions, particularly in woolen goods, for while Australia and 
New Zealand have large wool crops, but little of it is available out- 
side of the demand for army purposes. As to cottons, while sen- 
Ssational declines have been recorded in the raw cotton markets in 
the past week, it is not expected they will affect prices of manufac- 
tured goods for some time to come. 


High prices are also affecting trade in other directions than in 
the dry goods and clothing trades. Imported fruits and vegetables 
are now coming in very freely, but prices are still too high to ensure 
a quick market and business in the past week has been somewhat 
dragging. The milder weather has helped a little, but a spell of high 
temperature would help considerably. 

Provisions are moderately, active. Egg supplies are increasing 
rapidly, shipments at country points becoming quite heavy. Lower 
prices have tended to increase consumption and at the same time to 
prevent a too rapid decline. Packers are looking for a still lower 
market before getting storage operations into full swing. Poultry 
receipts continue the lightest on record at this season and the 
market is holding very steady. Butter remains firm, prices showing 
practically no change. 

The local grain market is very quiet, farmers’ deliveries being 
now almost nil, while the demand for cash grains has slackened for 
all kinds, except wheat. The car situation has improved and, with 
the lighter call, is now adequate for present requirements. The 
local cattle trade continues strong and active at a further advance, 
averaging about 25c. per hundred-weight. The burning of one of the 
largest local abattoirs caused a slight set-back in the volume of 
sales in the early part of the week. The live hog situation has 
somewhat weakened, though receipts continue light. Groceries are 
active, with price changes few and unimportant. Payments are fair. 


WINNIPEG.—Wholesalers report March business as having been 
in excess of that of 1917 and that the spring outlook is favorable 
compared with recent years. Collections are normal. The growing 
scarcity in certain lines of merchandise is causing some anxiety 
among the big concerns, including mail order houses. 

General retail trade is satisfactory and is opening up with the 
advent of spring-like weather in all three prairie provinces. This 
applies particularly to shoes, underwear, ready-made clothing and 
kindred trades. 

Little is doing in the grain market owing to scarcity of offerings. 
Spring seeding is well under way with consequent earlier crop pros- 
pects. 

With the determination of the Federal Government to more 
strictly enforce the draft act, the labor situation may be the chief 
factor in business conditions during the coming season. 


CALGARY.—Sales in clothing and other staple lines show an in- 
crease over last year, but the lumber trade appears rather stagnant 
this season, so far. There is a good demand for automobiles, which 
would indicate that there is considerable money available for invest- 
ment in what might be termed luxuries, and while the general trend 
of prices has been upward, savings have been accumulating, as is 


evidenced by the large number of small investors in the last War 
Loan. 





After-the-War World Commerce 


World commerce after the war will not differ radically from that 
which existed before the war, is the opinion expressed by O. P. 
Austin, Statistician of The National City Bank of New York, and 
former Chief of the United States Bureau of Statistics, in a paper 
presented before the National Foreign Trade Council of the United 
States at the meeting in Cincjnnati on Thursday (April 18). 
The great trade currents of the world, he said, were built up as a 
result of the fact that the world’s manufacturing is chiefly per- 
formed by a limited number of countries which distribute their 
products to every part of the world and bring back manufacturing 
material and food in exchange. Of the approximately eighty billion 
dollars’ worth of manufactures produced annually in the world in 
normal times, about eight billion dollars’ worth enter international 
trade, and the countries exporting them take in exchange an equal 
value of manufacturing material and foodstuffs. 

The manufacturing world consists chiefly of the United States. 
Great Britain, Germany, France, Belgium, Switzerland, Austria- 
Hungary Italy and Japan all of them (except Switzerland) now at 
war. The non-manufacturing world consists of all North America. 
except the United States, all of South America, all of Asia, except 
Japan, all of Africa, all of Oceania, and those countries of Europe not 
included in the above list of manufacturers. Thus the manufac- 
turing world is now at war; the non-manufacturing world at peace. 
The manufacturing world has a population of about 400,000,000, and 
the non-manufacturing over 1,200,000,000. The manufacturing 
world has manufactures to sell and wants manufacturing materials 
and foodstuffs in exchange; the non-manufacturing world has raw 
material and food to sell and wants manufactures in exchange. The 
shelves of the non-manufacturing world will be empty at the close 
of the war, and the storehouses of the manufacturing world also 
swept bare of manufacturing material and food. Manufactures 
form from 50 to 80 per cent. of the exports of the great manufac- 
turing nations, and from 50 to 80 per cent. of the imports of the 
non-manufacturing countries of the world. 

With these general conditions of interdependence of the manufac- 
turing and non-manufacturing sections of the world, and each section 
in need of the supplies which the other can furnish and able to offer 
its own products in exchange, we may expect a return to practically 
normal conditions, unless the war and the trade agreements which 
follow it shall produce such radical changes as to nullify the causes 
which have built up the trade currents between these two great 
world sections. 
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LUMBER TRADE CONDITIONS IRREGULAR 


Moderate Civilian Demands Offset by Very 
Large Government Requirements 








Special advices to DuN’s REvIEW from branch offices of 
R. G. Dun & Co. in the leading producing and distributing 
centers of the lumber industry indicate somewhat unsettled 
conditions. The reports show that demand for ordinary 
building purposes continues in very moderate volume, but 
that the decreased consumption in this direction is largely 
offset by the heavy government requirements. Transpor- 
tation conditions remain unsatisfactory and deliveries are 
consequently difficult, with the result that stocks are light 
at many points. It is stated that at some cities demand for 
grades suitable for packing cases, furniture and other in- 
dustrial purposes is gcod, but, as a whole, the situation 
appears to be almost entirely controlled by government 
needs. 


BOSTON.—Interest now centers in the spruce situation and the 
taking over by the Government of all mills in New England avail- 
able, using as much of the lumber as is suitable for airplanes and 
the balance, as heretofore, for pulp. Instructions have now been 
issued regarding the sale of lumber for war purposes by local yards, 
and the trade is eagerly waiting orders, believed soon to be issued 
to wholesalers and mills. 

Under the new regulations the yards are to be allowed a handling 
charge of $5 per M., plus a specified hauling charge, with an allow- 
ance of $4 for working, sawing, etc., if necessary, and to add to this 
the cost of the freight and an additional 5 per cent. profit. While it 
is believed that this is not as high as the present profit of most yards, 
it is thought the return will be adequate for the most efficient. 

New England mills, it is estimated, are now selling in the vicinity 
of 60 per cent. of their product for war purposes and while there is 
some comment as to the feasibility of their operation under strict 
control, it is believed that it would make little actual change in the 
situation. The base price of spruce is now $45, but under regula- 
tion it is understood that this will be reduced to $41. 

There is a slight improvement in shipments from the West, but 
even with government numbers on the invoices only an occasional 
car comes through from the South. Shippers are hopeful of an 
improvement through the clearing of rail lines and believe that the 
government operation of coastwise transportation will before long 
be of material benefit to those using southern lumber. 

On special shipments for war purposes, prices have been advancing 
with great rapidity, and notwithstanding that the demand for lum- 
ber for other uses is small, there appears to be a gradual upward 
trend. 


PHILADELPHIA.—In the local lumber market shipping condi- 
tions are discouraging, but a few wholesalers have been able to keep 
some lumber moving and at the same time lay foundations for fu- 
ture business by soliciting only government orders. Prices are high 
and from $20 to $35 a thousand feet above normal. Hemlock, 
spruce, yellow pine, etc., have been in brisk demand, and southern 
pine timber will bring any .reasonable price, while roof timber is 
selling at a $10 advance. As practically no lumber is coming in 
now, except on government orders, yard stocks are low and some are 
anticipating closing down. A little commercial lumber finds its 
way here by water, but it will take a long time to make up the 
shortage and when railroad conditions improve there will no doubt 
be a slump in prices. Mine prop timber is scarce. 


PITTSBURGH.—Shipping difficulties have been a great draw- 
back in the lumber trade and wholesalers have but little incentive in 
taking orders ahead when deliveries are by no means certain. In 
cases where permits are obtained for preferential routing the license 
frequently expires before the lumber is set in motion and it becomes 
necessary to start all over again. When lumber is available it takes 
but little selling ability to dispose of it at wholesale, the industrial 
demand being strong, while some of the most prominent houses have 
handled considerable government specifications. Building is nothing 
exceptional and much of it is of a character not requiring much 
lumber, so that the retail yards are, in consequence, finding the situ- 
ation rather quiet. Prices dare firm for practically all grades. 


BUFFALO.—Demand for practically all grades of lumber is fair 
to brisk for government work, but sales for commercial purposes are 
slow, largely because of embargoes and precedence given to war de- 
mands in deliveries and transportation. The same condition pre- 
vails in building lumber, factory hardwoods and heavier timber. 


Prices are high, but normal, and in line with the volume of pro- 
duction. 


SYRACUSE.—Demand for housebuilding lumber has been prac- 
tically suspended, but consumption for factory construction and im- 
provement continues in well maintained volume and the movement in 
this direction is good. Grades suitable for boxing, crating and other 
industrial purposes are in much better request than usual, which is 
due to the inability of southern timber to reach this market. 

Prices are about 50 per cent. higher on the average than a year 
ago, but are below the relative costs at producing points, so it is be- 







































lieved that a further rise in quotations is indicated. Stocks in the 
hands of a number of dealers are much below normal for this period 
in some lines. The supply of housebuilding material is ample, but 
most varieties needed for factory construction use, such as form lum- 
ber, heavy timber and thick flooring, and boxing and crating boards 
are scarce. Deliveries are slow and unsatisfactory and it is be- 
lieved that if this condition is not relieved local stocks will be 
entirely exhausted. At present, however, there is little prospect of 
improvement. Shipments in January were about one-third of nor- 
mal; in February about one-half, and in March about two-thirds, 
but with recent embargoes it is expected that a decrease will be 
shown. 


BALTIMORE.—A good volume of business is being done at both 
wholesale and retail, although sales are largely confined to the 
Government or to concerns identified with some of its numerous op- 
erations, including material for shipbuilding and for the erection of 
large warehouses. Prices continue high, and in many instances 
above those prevailing last fall. 

The demand for practically all lumber is active as government 
requirements are such as to take substantially the same lines that 
had previously been supplied to the civilian trade. Existing stocks 
are low though there has probably been some replenishment within 
the past 30 days. The delivery of lumber was never more difficult 
than at present, it being a problem to secure cars for the shipment 
of commercial orders, owing to the existing embargo. 


NORFOLK.—tThe situation now prevailing in the lumber market, 
from a manufacturer’s standpoint, is not very satisfactory. ‘This is 
due to the two factors of labor and transportation. The scarcity and 
high cost of labor have not only very materially increased the cost 
of lumber, but have curtailed the output about one-third and in 
some instances more. Coupled with this is the difficulty of making 
shipments, due to embargoes, car shortages, railroad congestions, 
etc. During the first three months of this year the movement of 
lumber from the mills in Virginia and the Carolinas was only about 
one-third of the quantity moved in the same months last year. 
Prices are good, and if labor and transportation difficulties were re- 
moved the manufacturers would be able to do a satisfactory business, 
with an adequate return. 

In the local retail market, the yards are busy, but are having 
some difficulty procuring a sufficient supply of material. There has 
been an unusual demand on the local yards due to the activity occa- 
sioned by government work in this vicinity. House building has 
not been up to normal, but this shortage has been more than made up 
by the unusual industrial consumption. Stocks are not large and 
the element of cost does not concern the retailer very much, as he 
simply adds to his price the expense of doing business and a suit- 
able margin of profit. The prospects are that the local yards will 
be kept busy through the entire year. 


RICHMOND.—The local lumber market is very quiet and, aside 
from government business, almost at a standstill. Owing to the 
propaganda against building, and to high prices and labor scarcity, 
practically no new work is being undertaken, and the demand for 
building lumber is negligible. 

Stocks in yards and mills are sub-normal and further reduction in 
the output will take place later in the spring when labor turns to 
farming. 

Deliveries are irregular, embargoes affecting all but government 
shipments. Prices are practically fixed by -the Government. 


J ACKSONVILLE.—The local demand for lumber is very good and 
prices are maintained at a profitable point. All the mills are run- 
ning full time and are reported to be making money. Shipments to 
nearby localities are being made without undue delay, but the 
largest proportion of them are destined for government work. 
Eastern shipments, however, are almost impossible, and many mill 
yards are congested with delayed orders. Lumber that can be gotten 
through can be sold at almost any prices that may be asked. Sup- 
plies are piling up at the mills, and prices are satisfactory, but no 
means are available for moving the stocks to eastern points, which 
draw the largest part of their requirements from this section. 


ST. LOUIS.—The demand for lumber is slow, owing to the quiet- 
ness in the building trades, but prices are probably 25 per cent. 
higher than 30 days ago and the market is very firm, which situa- 
tion is attributed to the extent of government requirements. The 
local yards, however, are well stocked -up, and the bulk of civilian 
business is in mixed lots. Scarcity of cars continues to be an embar- 
rassing feature of the situation, and is attributed to the preferential 
treatment afforded to government shipments. 


ST. JOSEPH.—-Stocks on hand are believed to be about normal, but 
general demand is light, owing to the falling off in building operations. 
Prices are stiff, with a tendency to rise, but the advance, as a whole, 
is much less than in other building material lines and perhaps not 
over 5 to 7 per cent. during the last year. Deliveries are and have 
been slow for some time, car shortage being given as main cause, the 
understanding being that at some lumber centers embargoes have 
been temporarily enforced on cars for lumber shipments. 


LOUISVILLE.—There is an excellent demand for all kinds of 
lumber, with government orders and the requirements of box-makers 
the outstanding features of the local market. The hardwood lum- 
ber business is in a flourishing condition and there seems to be no 
surplus stock. 

A large part of the lumber handled is devoted to war purposes re- 
quiring thicknesses greater than that of lumber sed for furniture 
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trade and the demand for furniture lumber is moderate. Mahogany 
and walnut are manufactured here in considerable quantities and 
the higher grades are being largely used on government work. 

Embargoes have affected deliveries to the general trade, and diffi- 
culty is experienced in getting stocks from the mills, but prices are 
strong and the situation is regarded as very favorable. 


MOBILE.—The pine mills are in receipt of an increased volume of 
new orders, both from the Government and from other sources, but 
improvement in transportation facilities has not kept pace with this 
expansion in business. However, stocks have not accumulated ma- 
terially, because the shortage of labor maintains a fair balance be- 
tween production and outgo. 

Deliveries to the Canary and other Atlantic islands are practically 
impossible, owing to the fact that no steam transport is available 
and charters of sailing vessels will not be approved. A large portion 
of the shipments to the Argentine is being held up by the shortage 
of tonnage, and there is not likely to be much improvement in the 
near future, because the reluctance of Atlantic port vessels to come 
to Gulf ports makes Gulf shippers dependent on vessels in or en route 
to Gulf waters. 

There is some falling off in the West Indies lumber trade, due, it 
is thought, to the fact that the principal islands are now marketing 
their sugar crops, and also to the difficulty in obtaining transporta- 
tion. 

The demand for hard woods is steadily increasing, but, as in other 
varieties, transportation problems affect both production and move- 
ment. The inquiry for woods to be used in manufacturing army 
wagons is in excess of the supply and desirable stock sells readily at 
good prices. The demand for low grade woods is also very active, 
and the market is extremely strong. 


SHREVEPORT.—tThere is much complaint because of the hamp- 
ering of deliveries by the shortage of cars, but while demand has 
been somewhat quiet for a number of months, stocks in this vicinity 
have not accumulated and are below normal. The market is firm. 
with an advance of about 33144 per cent. over last year’s average 
prices. 


CHICAGO.—The total lumber cut for year ending December 31. 
1917, is estimated at close to 40,000,000,000 feet, and shipments 
during that period were up to and above that figure. The Govern- 
ment needs are a factor in the market and considerable readjustment 
has occurred in the way the mills gre sawing in order to meet this 
new requirement, but demand is strong and prices are high and ad- 
vancing. Oak is $10 higher than a year ago, ash $15 higher, and 
gum $6 higher, with soft woods in the same proportion. Govern- 
ment orders absorb readily the better grades, while the lower grades 
are in good demand for boxes and crating. 

There is much building activity in the rural districts, where farm- 
ers are buying more lumber than ever and retail yards in the in- 
terior are doing a good business. Sash and door people on the out- 
side are benefiting by this condition. and from orders by the Gov- 
ernment. Production of furniture factories has been curtailed to 
meet the car situation, but these plants are now being utilized by 
the Government for making wagon parts and repairs, orders for ap- 
proximately $8,000,000 worth of work having just been placed at a 
price to be agreed upon later. 

Local receipts for the first quarter of 1917 were: Lumber 777,- 
290,000 feet, and shingles 81,543,000 feet. Shipments for the same 
quarter were 170,000,000 feet of lumber and 42,211,000 feet of 
shingles. Lumber receipts for the first quarter of 1918 were: 518,- 
196,000 feet. and shingles 55,928,000. Shipments for this quarter 
were: Lumber 256,048,000 feet, and shingles 34,638,000 feet. Re- 
ceipts one year ago were heavy because lumbermen, profiting by ex- 
perience of the year before, stocked up heavily in anticipation of car 
shortage. This year local receipts fell off because of transportation 
difficulties, but shipments for the same period increased and stocks 
here at this time are correspondingly low. 

Almost complete cessation of building has affected soft wood yards, 
this loss being only partially offset by increased demands from indus- 
trial concerns and the volume of business going through the yards 
is considerably below normal, but prices are firm with every prospect 
of continuing so. 


CINCINNATI.—The demand for industrial purposes and govern- 
ment work is quite active, but consumption by the local building 
trade is very quiet. Prices are higher, on some grades running 
from 33 to 50 per cent. over last year. Among the manufacturing 
concerns stocks are rather low, but jobbers have a good supply on 
hand, running about 25 per cent. above normal. ‘Transportaticn 
facilities have eased up considerably, but there is still room for im- 
provement. 


CLEVELAND.—Despite a general feeling of pessimism in the 
lumber trade in this region, there is a fair volume of business being 
done and prices are very firm. Sales are mostly in connection with 
large building operations and the furniture industry, and there is 
very little call for material for home construction. Yard sales are 
only about 25 per cent. of normal. Dealers are disposed to hold 
prices down to the scale of costs on existing stocks, with the view 
of encouraging the resumption of residence construction. Existing 
stocks are rather heavy, but there seems little prospect of any great 
increase in the demand within the immediate future. Deliveries are 
Slow, but the volume of lumber en route to this market is not large 
enough to occasion any serious handicap on that account. 





DETROIT.—So far as retail trade is concerned, there is prac- 
tically no business except in a desuitory way, as building opera- 
tions have been very limited in scope for some time and such orders 
as the yards have been filling have been on small contracts for 
garages and barns and to supply a comparatively small demand 
from nearby interurban points. 

As regards the wholesale market, it is found that conditions are 
far from what might be desired. There have been increases of 
from 75 to 100 per cent. in prices and general demand is restricted ; 
in fact, the United States Government appears to have practically 
set prices and through extensive purchases has, to a large extent, 
limited the supply for ordinary consumption. There is a noticeable 
decrease in the use of so-called “transit cars,” but much difficulty 
has been experienced in the matter of transportation, due largely to 
arbitrary routing on the part of the various roads, which is result- 
ing in delay and difficulty in tracing shipments. Wholesalers speak 
of business at present as “‘spasmodic,” though they hope for a better 
market in the future and also profess to see possibility of a break 
in prices, at least in certain lines. 


GRAND RAPIDS.—AIl kinds of Northern hardwoods are in good 
demand and within the past 30 days there seems to have been a 
large movement of lumber suitable for government work. Prices 
are firm, and on some varieties very strong. These are bound to go 
higher, as the cost of production has risen at least 30 per cent. 
since last fall, which is far in excess of the advance in quotations. 

Many of the local factories have been waiting for a long time 
for lumber, and it is reported that a great many of the lumbermen 
here have had orders on their books for from two to six months 
which they have been unable to ship. This has necessarily made 
them short on such lumbers as are used here, especially for furni- 
ture purposes. Stocks are low, and the present demand is practically 
taking the lumber green from the saw. The car situation is better, 
shipments are moving more freely and local dealers look forward to 
a good year. 





MILWAUKEE.—Conditions in the lumber market are not as de- 
pressed as might be expected, in view of the fact that the prospects 
for the building of bungalows, small cottages, fine residences, and 
apartments in any large number are not bright. 

Building of this sort for the past few years has not been equal 
to the housing demands of this and other communities, and now 
many people who are unable to find a dwelling to rent are being 
forced to build their own homes. Therefore, a limited amount of 
building will and must be done. 

Another stimulus to local lumber consumption is the fact that 
Milwaukee is a manufacturing city, and lumber is not only used to 
build homes for the factory workers, but much is consumed by the 
various industries for construction purposes and shipping containers. 

The demand is very strong for practically all kinds of lumber, 
and it is believed that this situation will continue and prices will be 
firm well into the summer. Dry stocks are very scarce. 

Deliveries are very unsatisfactory, due to the scarcity of cars, 
embargoes and freight congestion. Shipments which ordinarily 
came through in three weeks are now often three months in transit. 
Consequently, large stocks are being carried by most of the local 
yards. 

Compared with the prices of many other commodities, the ad- 
vances in lumber have been moderate, but owing to the increased cost 
of production, the heavy demands of the Government, the industrials, 
and the railroads, and necessary home building, there are no im- 
mediate prospects of the market getting weaker. 


MINNEAPOLIS.—Building operations in Minneapolis have been 
below normal for the past year, and especially light during the past 
six months, and the local demand for lumber has been small as com- 
pared with 1916, but prices are firm, and higher for some grades, 
than last year. The freight car shortage, which has been acute 
since last summer, shows little, if any, improvement, and stocks in 
yards throughout the Northwest are exceptionally small for this 
season of the year, owing partly to lack of railroad transportation. 

Government demands for hardwoods, Western spruce and fir, and 
for Southern pine, are very heavy, and dealers do not expect any’ 
decrease in price in the near future, nor much increase in yard 
stocks as long as present conditions prevail. The price of North- 
ern hemlock recently advanced, and Northern pine is also in strong 
demand, with a scant supply in yards, and mills not so well sup- 
plied with stocks as they were a year ago. 


PORTLAND, ORE.—The lumber market is strong and = active, 
with business for government account largely predominating. 

Prices on clears and timbers are very firm, but boards and small 
dimensions, for which there is not much call, are weak. The de- 
mand in general is in excess of the mills ability to make shipments. 
The car shortage is acute and shippers are getting only a third of 
their requirements, but are looking for early improvement through 
government efforts. Because of the car shortage the yards are over- 
flowing with stocks. The filling of Federal orders has left the mills 
oversupplied with side cuts. There is an ample supply of logs now, 
and since the ship specifications were raised, there is less demand 
for long lengths. 








The annual meeting of the Chicago Rock Island & Pacific Railroad 
Co. will be held May 2 in Chicago. An agreement between the 
company and the Government for the operation of the road under 
Federal control will be submitted to stockholders. 


10 


DUN’S REVIEW 


[April 20, 1918 








MODERATE MARCH BUILDING PERMITS 


Sharp Contraction in Contemplated New Con- 
struction at Most Cities Indicated 








Although there is some improvement over the previous 
month, which is usual, the value of building permits taken 
out during March at 100 leading cities in the United States 
makes a very indifferent comparison with the same month 
for many years, the total, according to returns received 
by DuNn’s Review from the building departments of those 
centers, amounting to only $35,282,913, a decrease of no 
less than 54.8 per cent. as contrasted with March, 1917. 


High cost and scarcity of labor, which has been attracted to other 
industries by the proffer of more remunerative wages; sharply en- 
hanced prices of all kinds of building materials and the difficulty in 
obtaining adequate supplies resulting from embargoes and railroad 
congestion ; unwillingness of lenders to make long time loans; and 
the Government request to defer all but the most essential new 
building are given as the principal reasons for this quietness, and as 
being factors which far more than offset the pressing demands for 
additional housing and business accommodations that are reported 
to prevail in many parts of the country. 

New York City reports permits granted calling for the expenditure 
of only $3,759,836, as against $12,353,872 the same month last year, 
a falling off of no less than 69.1 per cent. Pronounced decreases 
appear in every borough, that in Manhattan being $4,630,000, with 
the total, $575,700, much less than that of the Bronx, Brooklyn or 
Queens, which is an unprecedented occurrence. 

An equally unfavorable exhibit is made by many of the larger 
cities outside the metropolis, and the aggregate of all points is only 
$31,523,077, or 52.0 per cent. less than in March, a year ago. Im- 
provement over last year appears at 28 out of the 99 cities reporting, 
but in no instance is the gain particularly significant, those at 
Birmingham, Camden, Cleveland, Harrisburg, Lowell, Newark, San 
Antonio, Seattle and Washington being the most conspicuous. On 
the other hand, there is very severe contraction at many centers, 
Chicago showing a falling off of approximately $9,000,000; Boston, 
$1,950,000; Duluth, $1,800,000; Kansas City, $1,250,000; Detroit, 
$3,848,000 ; Philadelphia, $2,340, 000; Toledo, $1,000,000, and sums 




































































in excess of $500,000 at Akron, Baltimore, Cincinnati, Dallas, 
El Paso, Fort Wayne, Hartford, Indianapolis, St. Louis and a 
number of other points. 

March 1918 1917 March 1918 1917 
Akron ... $332,160 $1,756,140 Norfolk.... $647,005 $154,472 
Albany ..... 91,960 199,090 Oakland... 362,006 940,672 
Allentown.. 154,285 166,830 Omaha. 265,430 365,385 
Atlanta.... 535,246 499,213 Paterson... 90,625 329,443 
Baltimore... 352,858 1,347,534 Peoria 82,975 162,853 
Binghamton 47,836 179,001 Phila .. ... 1,180,785 3,470,625 
Birmingham 435,306 235,783 Pittsburgh . 815,072 1,214,596 
Boston..... 601,636 2,565,423 Portland, Me 116,190 47.030 
Buffalo..... 584,000 624,000 Portland, 344,225 262,200 
Butte. ... « 26,729 142,430 | Pueblo.... 18,206 55,365 
Camden. 362,922 162, == Richmond. . 201,350 490,866. 
Canton. .. 270,975 400,87: Rochester .. 177,200 653,396 
Chistn, W Vv. 227,942 120, 435 Sacramento. 87,659 132,023 
Chicago .. 2,529,650 11,519,650 Saginaw ... 28,965 137,363 
Cincinnati .. 858,605 1,227, 365 St. Joseph.. 224,962 193,109 
Cleveland... 2,709,055 1,973,030 St. Louis:.. 556,136 1,279,144 
Columbus .. 378,810 571,245 St. Paul.... 233,287 463,765 
Dallas..... . 148,058 1,002,195 Salt Lake.. 147,275 205,150 
Davenport... 522,366 91,44. San Antonio 471,000 203,635 

ayton.... 220,993 130,32 S. Fran’co.. 1, 170,000 2,152,000 
Denver .... 172,650 541,110 Savannah... 17,390 101,475 
Des Moines, 174,170 261,490 Scranton... 14,775 171,323 
Detroit.. 1,100,830 4,948,935 Seattle..... 934,000 583, 000 
Duluth .... 271,25 17 2, 087,05 D Shreveport.. 61,239 77,076 
E. St. — 119,429 77,155 South Bend. 29,467 121,288 
x eee 76,7! 59 724,110 S’field, Mass 221,679 739,659 

155,440 322.000 Superior... 71,525 188,490 

Evansville... 62,107 80,945 Syracuse. 122,870 290,640 
Fort Wayne 62,971 656,315 Tampa... .. 29,908 142,635 
Fort Worth 280,891 480,520 Terre Haute 105,025 64,960 
Rapids 76,530 200,455 Tacoma... 237,165 * 176,173 
Harrisburg. 513,605 183,210 Toledo .. 155,539 1,149,269 
Hartford .. 136,677 985,695 Topeka..... 28,070 61,845 
Houston.. 176,131 197,166 Trenton 115,137 210,338 
Indian’ polis 334,719 1,086,688 Utica....... 37,750 114,120 
Jacksonville 129,862 168,304 Washington 785,865 627,363 
gee dl City. 382,504 540,178 Wheeling... 117,945 26,090 

K.City,Kan. 121,125 191,125 | Wichita... 670,650 618,995 
K. City, Mo. 228,970 1,478,720 Wilkes-Bar. 46,880 72,042 
Lawrence .. 46,375 81,800 Wilmington 135,625 715,236 
Lincoln..... 58,995 128,956 Worcester. . 60,341 624,761 
Los Angeles 816,000 1,339,960 | Youngstown 363,385 323,475 
Louisville... 255,025 231,040 | 
Lowell..... 431,370 74,955 Total... $31,523,077 $65,647,048 

18,925 60,846 
130, or 329,150 
53, 50 3 53, 985 ) 
616.824 1,228,634 | New York City : 
588,995 TO07 ‘020 Manhatt’n $575,700 $5,206,500 
25,000 6,856 | Bronx.... 687,150 1,330,800 
16,083 66,910 | Brooklyn... 1,310,480 3,770,700 
19,600 53,250 Queens... 1,061,810 1,776,815 
_99,762 73,026 Richmond. 124,696 269,057 
199,731 540.042 
39,350 31,825 Total... $3,759,836 $12,353,872 
58,645 215,096 
458,808 284,471 Gd.Total $35,282,913 $78,000,920 
February, 100 ee ci ceueeh oe $25,017,169 50,679,627 
January, 100 Cities.......... 24,461,788 49,362,580 
December, 100 Cities ba a te oOo 26,615,708 3,005,643 
November, 100 Cities......... 40,428,005 67,002,373 
October, 96 Sree 40,049, 410 75,317,315 
September, 100 Cities........ 50,450, 449 63,100,377 
August, 100 on iia aw tik 8: 46,159,20: 67,790,692 
es ee Cc wes baeocsee 53,068,111 106,592,142 
Po ie eee 58,410,217 89,015,113 
es SO ee eS ee 67,040,969 97,669,810 
BES BOO Gees 2 atc ccc cdee 77,283,900 85,779,104 














HIGHEST COMMODITY PRICES ATTAINED 


Dun’s Index Number of Wholesale Quotations 
Establishes Still Another New Record 


Notwithstanding sharp yielding in some important com- 
modities, DuN’s Index Number of wholesale quotations 
attained the highest level of the war period, and a position 
not equaled in modern times, at $230.313 on April 1. This 
figure represents a rise of 1.0 per cent. over the $227.977 
of a month earlier and contrasts with $190.012 on April 1, 
1917, when an upturn of about 2 per cent. was shown. 
Going back over the record, it is seen that declines have 
predominated on April 1—recessions appearing in eleven 
of the nineteen years prior to 1917—but each year since 
1915 has disclosed an advance on that date, and comparing 
now with August 1, 1914, or at the outbreak of the war, 
the Index Number is higher by fully 90 per cent. 

Excepting dairy and garden articles and metals, all of 
the seven groups into which the Index Number is separated 
rose above the previous month’s levels, and the meat, other 
food, clothing and miscellaneous classes established new 
high records. By far the widest change occurred in dairy 
and garden products, the total of which fell 10.9 per cent. 
below the March 1 figure, mainly because of cheaper eggs 
and butter, and the yielding in the metals division reached 
1.4 per cent. Contrasting with these declines, there was 
an upturn of 6.4 per cent: in meat, 5.9 per cent. in “other 
food,” 2.8 per cent. in breadstuffs, 2.6 per cent. in clothing 
and 1.8 per cent. in miscellaneous. When comparison is 
made with April 1, 1917, advances appear in every instance, 
aside from dairy and garden, and the total of all groups is 
higher by 21.2 per cent. 

Of the April 1 Index Number, breadstuffs represent 24.8 per cent., 
against 24.3 per cent. on March 1; meat, 9.7 per cent., compared 
with 9.2 per cent. ; dairy and garden, 10.5 per cent., as against 11.9 
per cent.; other food, 8.8 per cent., against 8.4 per cent.; clothing, 
18.8 per cent., compared with 18.5 per cent.; metals, 12.8 per cent., 
as contrasted with 13.1 per cent., and miscellaneous, 14.6 per cent. 
on April 1, against 14.5 per cent. on March 1. 


Monthly comparisons of DuN’s Index Number for various dates 
follow, the last column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. laneous. Total. 
$ $ 








1914, Aug. 1.. 22.567 13.427 16.201 10.284 20.975 15.764 21.522 120.740 
1916, Jan. 1.. 27.313 11.494 20.509 21.212 23.420 18.893 24.820 137.666 
Feb. 1.. 28.781 12.233 20.400 41.401 23.601 19 819 26.025 142 260 
Mar. 1.. 26.278 13.222 20.812 11.527 23.783 20.387 26.101 142.110 
Apr. 1.. 26.703 14.166 21.256 11.932 24.947 20.643 26.043 145.690 
May 1.. 26.773 14.611 20.633 12.070 25.139 20.889 26.082 146.197 
June 1.. 25.631 15.045 19.267 12.231 25.392 21.656 26.175 145.397 
July 1.. 26.378 14.400 19.435 12.156 25.800 21.174 25.799 145.142 
Aug- 1.. 28.660 13.655 17.366 12.016 25.899 21.057 25.277 143.930 
Sept. 1.. 31.061 14.690 21.641 11.962 26.516 21.224 25.024 152.018 
Oct. 1.. 31.821 13.691 20.702 12.616 26.826 21.326 25.373 152.355 
Nov. 1.. 36.772 14.238 24.273 13.021 29.099 21.798 25.639 164.840 
Dec. 1.. 36.090 14.248 25.403 12.9238 30.234 23.390 25.802 168.090 
1917, Jan. 1.. 36.152 15.020 25.167 12.928 30.082 24.451 25.762 169.562 
Feb. 1.. 37.865 16.124 27.372 12.988 30.380 25.029 26.515 176.2738 
Mar, 1.. 40.955 17.031 31.509 13.166 80.389 25.977 27.217 186.244 
Apr. 1.. 43.813 18.894 29.301 13.289 30.678 26.683 27.354 190.012 
May 1.. 55.360 19.385 30.722 13.717 32.081 28.443 28.727 208.4356 
June 1.. 53.504 19.810 33.606 13.865 33.025 29.888 28.887 212.585 
July 1.. 53.918 18.824 26.449 14.225 36.5627 32.390 29.617 211.950 
Aug. 1.. 64.071 17.746 21.247 15.213 36.917 32.575 31.010 218.779 
Sept. 1.. 54.688 19.355 22.751 15.552 38.615 32.657 31.392 215.010 
Oct. 1.. 55.518 19.127 25.802 16.086 39.436 31.159 32.551 219.679 
Nov. 1.. 55.680 18.168 25.886 18.720 40.444 29.843 32.009 220.750 
Dec. 1.. 53.996 19.008 27.021 18.767 40.745 28.413 32.222 220.172 
1918, Jan. 1.. 54.276 19.292 27.416 18.744 40.880 29.273 32.294 222.175 
Feb. 1.. 54.001 20.577 28.768 18.848 42.384 29.584 32.858 227.020 
Mar. 1.. 56.498 20.917 27.123 19.194 42.213 29.914 33.118 227.977 
Apr. 1.. 57.086 22.246 24.155 20.326 43.322 29.508 33.720 230.313 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and S; meats include live hogs, beef, 
sheep an various provisions 
include butter, e ~aninhion & : 
fish, liquors, condiments sugar, rice, tobacco, ete. : ; clothing includes 
the raw material of each indu , and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather; metals 
include various quotations of pig iron, and y manufactured 
and finished products, as well as minor meta 
The miscellaneous class embraces many 
lumber, lath, brick, lime, glass, turpentine, 


emp, linseed oil, paints, 
fertilizers and drugs. 





A remarkably favorable showing was made by the annual report 
of The Haskell & Barker Car Company, which shows gross earnings 
for the fiscal year ending January 31, last, amounting to $2,634,192, 
as against $1,135,367 the previous year. Net profits, after allowing 
$300,000 for extraordinary renewals, were $2,040,859, or the equiv- 
alent of $9.27 on 220,000 shares of stock of no value, as against 
only $694,618, or $3.15 per share, in 1916. 
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MONEY RATES TEMPORARILY EASIER 


Call Loans Touch 21% Per Cent. Early, but Sub- 
sequently Reach 6 Per Cent. 








That the local money situation remains under close con- 
-rol is demonstrated by the continued stability of the 
market, and there is ne expectation that the 6 per cent. 
quotation, which has represented the maximum on all 
classes of borrowing since last September, will be exceeded. 
Even this figure was not reached this week in the call loan 
department until Thursday, when withdrawals of Federal 
deposits from the banks caused the reappearance of a 
hardening tendency, and a minimum rate of 2% per cent. 
was established early. Generally, the undertone was some- 
what easier, for renewals in day-to-day money were made 
as low as 3 per cent. and time funds were temporarily in 
freer supply, both for the shorter and longer maturities. 
But at the best, accommodation for the fixed periods comes 
out in limited quantities and there seems little prospect of 
yielding in this quarter, beyond the consummation of some 
thirty-day and sixty-day transactions at about %4 per cent. 
concession. The second week of the drive for the new 
Liberty Loan has brought rather conflicting statements re- 
garding the response thus far made to the offering, but 
estimates place the amcunt taken to date well above the 
billion-mark and during the remaining weeks of the cam- 
paign a speeding up of subscriptions is anticipated. 

Ranging from 2% to 6 per cent., call money rates on the 
Stock Exchange compared with 2 to 6 per cent. last week 
and 2 to 3 per cent. last year, when the market was grad- 
ually tightening. While some trades were made in the 
shorter maturities at 5% per cent. during the week, funds 
running beyond sixty days continue to be held at 6 per 
cent. A year ago, 44 per cent. was the maximum. 





Money Conditions Elsewhere 





Boston.—The money market is quiet, but firm, with rates quoted 
at 5% to 6 per cent. for beth time and call loans. There is little 
business in commercial paper and the nominal quotation is 6 per 
cent. 


PHILADELPHIA.—The inoney market continues quiet, as regards 
general business, most attention being devoted to the placing of the 
third Liberty Loan. Commercial paper is reported to be moving 
in fair volume and rates are quoted at 6 per cent. for call money, 
514 to 6 per cent. for time loans, and 6 per cent. for choice com- 
mercial paper. 


BALTIMORE.—The money market is still dull and featureless, trad- 
ing on the local exchange having fallen to a minimum, and all 
activities appearing to be centered on work for the early success 
of the third Liberty Loan bond issue. Call money is quoted at 
around 6 per cent. 


CINCINNATI.—Banking business continues active, though, the 
volume was not as large as the two preceding weeks. There was a 
good borrowing demand, with the market in a firm position. Rates 
continue at 6 per cent. for all classes of loans, with call money 
practically unobtainable. The week was a quiet one in the invest- 
ment field, as outside of the Liberty Loan, there was little or no 
interest in stocks and bonds. 


DETROIT.—In the money market savings have been increasing 
consistently and money remains firm around 5% to 6 per cent. 
This city’s quota of the third Liberty Loan has been greatly over- 
subscribed, the total reaching at this time well over $42,000,000. 
Commercial collections ar2 reported satisfactory. 


CHICAGO.—With the Liberty Loan campaign in full swing there is 
little else worthy of note in the financial field, the energies of banks 
and investment houses being largely devoted te promotion of this 
war measure. Subscriptions are satisfactory, but will have to be 
speeded up if the oversubscription reaches the proportions forecast. 
Banks of the Seventh Reserve District again oversubscribed by sev- 
eral millions their quota of $62,000,000 of the last issue of Treasury 
certificates and are ready for the next one, books for which open 
Monday. Of 5,531 banks in the district, 4,583, or 83 per cent., have 
taken certificates. Great industrial and commercial activity creates 
an enormous demand for money, but the supply is equal to legitimate 
needs and rates hold firm at 6 per cent. for all classes of loans. 


INDIANAPOLIS.—Collections have been reported good for some time 
and the money market is firm, with rates averaging 6 per cent. 


MINNEAPOLIS.—No material change is noted in the local money 
market. Demand is fair and rates are firm at 6 per cent. for all 
classes of loans. Choice commercial paper is discounted at 514. to 
5% per cent. ’ 


SAN FRANcIsco.—Bank clearings are large, the demand for money 
continues good at current rates, and a few new issues of utility 
bonds are being offered. 





Sharp Recovery in Bank Surplus 





The Clearing House bank statement issued last Saturday dis- 
closed an increase in actual surplus of $21,418,650, placing the 
excess reserve at $66,066,290. Loans revealed an expansion of 
$167,706,000, making the total at $4,459,533,000. The statement 
covering actual conditions of all Clearing House institutions com- 
pares as follows: 
oP 66 14, 1917. 














Ri CS iss ge ie bale 6 06 hae ene 868,539, 000 
Net demand deposits*.............. *? 717 '864,000 
BUOG: Gene GOGGE 6 os sc cei adecuseue 194, 245,000 
SN nk ss bn ake 64 deans wae 28,70 rO1 ‘000 
Vault cash, Fed. Res. membersf...... 481,065,000 
Res. in Fed. Res. Bank.............. 228, 437, 000 
Vault cash, State Bank and Trust Cos. 17,585,000  .......... 
Res., other dep., State Bk. and Tr. Cos. 61,000,000 

Aggregate reserve .......ccccccecs $567,593,000 $770,502,000 
MOREE ve BOMMINEG: 6 60k cb iv en deetcads 501, 526, 710 641, 682, ,400 

I TOROTUD ss 0035 6 cache etd cde $66,066,290 $128,819,600 





* Government deposits of $358,447, 000 deducted. Last week such 
deposits were $228,903,000. + Not counted as reserve. 


Of the total vault cash held by the Clearing House members, 
$76,779,000 is specie, against $77,000,000 last week and $426,- 
950,000 a year ago. 





Reaction in Spanish Exchange 





By far the most interesting feature of the week in foreign ex- 
change was the unsettlement in Spanish pesetas, which rose further 
to a new high record early on Wednesday and then broke somewhat 
violently. Thus, after selling up to the basis of 30, cables on 
Madrid fell 3c. and ended on Friday at 27.25. For the selling in this 
quarter, which was of large volume, definite explanation was lack- 
ing, but speculative influences probably had something to do with 
the sharp reaction and there were intimations that steps had been 
taken between London and Madrid with a view to regulating the 
market. Besides the readjustment in Spanish exchange, there was 
continued depression in Italian lire, but the trend elsewhere was 
mainly upward and sterling held firm its recent advance. 

Daily closing quotations of foreign exchange in the New York 
market follow : 


Sat. Mon. Tues. Wed. Thurs. - Fri. 
Sterling, 60 one 4.72% 4.72% 4.72% 4.72% 4.72% -- 4.72% 
Sterling, sight. . 4.7555 4.75% 4.7552 4.7552 4.7532 4.7552 
Sterling, cables. 4.76% 4.76% 4.76% 4.76% 4.76% 4.76% 
Paris, sight..... 5.72% 5.72% 5.72 5.72% 5.72% 5.72 
, Ges ccces 8.88% 8.89% 8.881, 8.90 8.904% 8.91% 
Guilders, sight 46% 46% 461: 47% 47% - 47% 
Pesetas, sight 27.70 29 29% 28% 126% 27 
. cewe .30 4.32 4.29 4.28 4.28 4.28 
Roubles, sight... 14 14 14 14 14 14 





Rise in Silver Prices Extended 


Another week has brought still higher prices for silver, Friday 
ending with a net gain of 114d. in London and 3c. in New York 
over the closing figures of April 12. By reason of the further up- 
turn, the declines from the high records of last September have 
been reduced to 744d. and 11%c., and comparing with a year ago, 
when an upward movement was also in progress, prevailing quo- 
tations show advances of 10}3d. and 21% c., respectively. The bill 
providing for the melting down of several hundred millions of silver 
dollars held in the Treasury, recently introduced in Congress, was 
passed by the Senate on Thursday, and now goes to the House. 

Daily closing prices of silver in the New York and London markets 
this week follow: 





Sat. Mon, Tues, Wed. Thurs, Fri. 
London Prices, pence... 46% | 47% 47% 47% 47: 
New York Prices, cents 93% 9514 95% 9556 9556 96 


Highest and lowest prices of silver during the last three years 
follow, London quotations being pence and New York figures cents, 


per ounce: -—1917——, —l1v16—, -—1915—~" 
High. Low. High. Low. High. Low. 

London . eeeeeeee 55 358 37% 26% 27 % 22 

New York. . oeeeve ses 108% 71% 77% 55% D6% 483% 


Increase in Federal Farm Loans 








About one-fifth of the farm loan business of the United States 
now is being done by the Federal farm loan system. This was indi- 
cated by the Federal Board’s report that in March 5,358 loans, 
amounting to $13,471,000, were closed by the twelve banks, making 
the average size of a loan $2,500. The total Federal loans now out- 
standing are $78,000,000. It is estimated that the monthly farm 
loan business, Federal and private, is $66,000,000, and the total out- 
standing farm mortgage loans about $4,000,000,000. 

Business of the St. Paul Federal Bank in March fell to $615,000, 
loaned to 291 persons because of the temporary suspension of opera- 
tions in North Dakota, where a conflict developed between State 
and Federal loan laws. Other banks reported the number of loans 
and totals closed as follows: 

Springfield, Mass., 160, $426,000; Baltimore, 167, $379,000; Co- 
lumbia, S. C., 273, $539,000 ; Louisville, 388, $905,000; New Orleans, 
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808, $1,074,000 ; St. Louis, 497, $1,024,000 ; Omaha, 639, $3,248,000 ; 
Wichita. 391, $950,000; Houston, 693, $1,711,000; Berkeley, 215, 
$673,000 ; Spokane, 836, $1,923,000. 





Revenue Decision on Promissory Notes 





Commissioner of Internal Revenue Roper announced on Tuesday 
of this week that promissory notes issued on or after April 6, 1918, 
secured by United States bonds and obligations issued after April 
24 of last year, are exempt from internal revenue stamp tax. The 
Commissioner notified the collectors : 

“Section 301 of the War Finance Corporation Act, approved April 
5, 1918, provides: 

“That no stamp tax shall be required or imposed upon a promis- 
sory note secured by the pledge of bonds or obligations of the 
United States issued after April twenty-fourth, nineteen hundred 
and seventeen, or secured by the pledge of a promissory note which 
itself is secured by the pledge of such bonds or obligations: Pro- 
vided, that in either case the par value of such bonds or obligations 
shall equal the amount of such note. 

“The section above quoted operated to exempt promissory notes 
of the character described therein from stamp tax imposed under 
Title VIII.. schedule A, subdivision 6, Act of October 3, 1917. 

“You are, therefore, informed that all promissory notes issued 
and delivered on or after April 6, 1918, and secured by the pledge 
of any bonds or obligations of the United States issued after April 
24, 1917. and all promissory notes issued and delivered on or after 
April 6, 1918, and secured by the pledge of a promissory note which 
itself is secured by the pledge of United States bonds or obligations 
issued after April 24, 1917, are exempt from said stamp tax. The 
bonds mentioned herein include Liberty bonds, as well as other 
United States bonds and printed obligations. 

“Tt should be noted that the above exemption from stamp tax ap- 
plies only where the par value of said United States bonds or ob- 
ligations so pledged shall equal the amount of the promissory note.” 





Bank of England’s Loans Expand 





The most conspicuous feature of the regular weekly statement of 
the Bank of England, issued on Thursday, is the heavy loan ex- 
pansion, as disclosed in the item “other securities.”’ This account 
rose no less than £3,881,000, and the ratio of reserve to liabilities 
fell from 18 per cent. to 17.70 per cent., whereas in this week last 
year there was an advance from 19.50 per cent. to 19.70 per cent. 

The clearings through the London banks for the week were £358,- 
580,000, against £401,300,000 last week and £396,311,000 in this 
week last year. 

The following table gives the Bank of England statement in 
detail for the week, with ccmparisons: 


Apr. 17, ’18. r.18,’°17. Apr. 19, ’16. 
EE rey eee £47,884,000 rs 8, 111, 000 £34.032,000 
Public deposits ........... 39.951, 54, 768, 000 59,179,000 
eee GUNEOD wcnasvncct we 138,231,000 124,538 ‘000 86,646,000 
Government securities ..... 58,312,000 37 "574,000 33,188,000 
Other securities .......... ey tye 124,043.00 87,906,000 
Re ere 1,562,000 35,402,000 42,383,000 
ERI aE RE eR eta en os 60,997 .000 55,067,000 57,965,000 
Prop. of res. to liab...... 17.70% 19. 70% 29% % 





March Sales of War Savings Stamps 





Sales of War Savings and Thrift Stamps in March were $54,000,- 
000, and brought the total receipts from that source in the four 
months since the War Savings campaign started to $128,000,000. 
Officials estimated, however, that actual sales, some of which have 
not been reported, has been about $150,000,000. War Savings 
workers are planning on making special efforts during the Liberty 
Loan campaign, which opens to-day, to sell more $5 stamps. 





Bond Deposits to Secure Circulation 





According to advices received by The Journal of Commerce on 
Thursday, from Washington, the Comptroller of the Currency reports 
that during the three months ended March 31 last there were de- 
posited as security for national bank notes United States bonds to 
the amount of $18,767,350. During thé same period there were 
withdrawn United States bonds to the amount of $14,288,100. The 
increase during the period in bonds held amounted to $4.479.250. 
The United States bonds on deposit on March 31 for the purpose in- 
dicated aggregated $688,060,510. 





The National Bank of Commerce in New York is distributing a 
new book entitled “Export Trade Associations.” This publication 
contains the complete text of the Webb Act approved April 11, 1918, 
and an official summary of the Report of the Federal Trade Com- 
mission on the development of foreign markets. This pamphlet is 
amply provided with marginal notes, and is a ready desk reference 
for the busy merchant. 


A convenient comparison of the three Liberty Loans, arranged to 
assist investors in deciding whether to hold or convert bonds of the 
first or second loans, has been prepared by Bonbright & Company, 
Inc., as a circular for distribution. 





BANK CLEARINGS ABOVE LAST YEAR’S 


Substantial Gains at Numerous Centers Indicate 
Generally Favorable Conditions 








Clearings through the banks this week at the leading 
cities in the United States again aggregate quite a satis- 
factory amount, the total being $5,471,129,607, an increase 
of 4.0 per cent. as compared with this week last year and 
of 34.9 per cent. as contrasted with the corresponding week 
in 1916. New York City continues to report a falling off 
from a year ago, the loss this week being 1.4 per cent., 
but,the comparison with every other year is decidedly favor- 
able and the gain over the same week in 1916 is no less 
than 25.3 per cent. Aimost every important city outside 
the metropolis reports more or less improvement over this 
period in earlier“years, while the aggregate of all points, 
exclusive of New York, is 14.4 and 54.6 per cent., respec- 
tively, larger than for the corresponding weeks in 1917 
and 1916. Among the cities reporting increases over last 
year are Boston, with a gain of 39.9 per cent.; Baltimore, 
38.0; Cincinnati, 36.6; St. Louis, 16.3; Kansas City, 46.0; 
Louisville, 22.1, and New Orleans, 59.8. Figures for the 
week and average daily bank exchanges for the year to 
date are given below for three years: 








Week Week Per Week Per 

April 18, 1918 April 19, 1917 Cent. April 20, 1916 Cent, 

Boston ...... $313,885,973 $224,343,735 +39.9 $193,855,890 + 62,0 
Philadelphia . 872,697,779 ~ 370,607,762 + 0.6 252,312,133 + 47.9 
Baltimore ... 58,460,696 42,394,642 + 38.0 42,430,901 + 37.8 
Pittsburgh .. 78,283,344 78,440,300 — 0,2 69,443,055 + 12.7 
Cincinnati ... 54,504,232 39,915,135 + 36.6 31,317,900 + 74.0 
Cleveland ... 78,087,279 69,432,087 +12.5 40,046,537 + 95.0 
Chicago ..... 536,652,096 521,178,624 + 3.0 394,267,704 + 36,1 
Minneapolis 29,691,211 36,135,897 —17.8 24,449,249 + 21.4 
St. Loui ‘ 163,278,327 140,394,361 +16.3 96,747,917 + 68.8 
Kansas City 195,895,220 134,124,680 + 46,0 84,758 232 +131.1 
Louisville ‘ 24,996,799 20,473,722 + 22.1 19,328,850 + 29.3 
New Orleans. 60,257,448 37,727,328 +59.8 21,590,778 +179.1 
San Francisco 98,904,527 91,062,364 + 8.6 66,292,267 + 49.2 
Total..... $2,065,584,931 $1,806, 230,687 4- 14.4 $1,336,843,413 + 54.6 
New York... 3, 105, 944,676 3,4: 53,373, 640 — 1,4 2,718,056,682 4+ 25.3 
Total all.. $5,471,129,607$5,259,604,277 + 4.084,054,900,095 + 34.8 

Average san ; 

April to mapa $887,541,000 $874,134,000 + 1.5 $648,270,000 + 36.8 
March. -. 855,161,000 803,518,000 + 4,4 679,028,000 + 31.3 
February. séeee 868,834,000 867,567,000 + 0,1 704,387,000 + 21.9 
January...... 879,350,000 810,621,000 — 1.9 690,362,555 + 27.0 


Total bank clearings since the first week of January make the 
following comparison: 


Week Ending New York Outside New York Total 
April 11...ccceoe $3,094,680,551 $1,924,929,959 a PO> 019,610,516 
April 4. : occccece 3,295,736,551 / 1,934, 655,570 ‘ ._§,230,392,121 


March 28....... } iA, 985, 245, 949 
March 31...c¢¢ 
March 14...... 


i rrr 


3,083,697,655 « 
3,149,850,454 
3,026,334,171 — 
3,532,029,670 


1,901,548,294— 
"1,975,424,557 
- 1,905,440, 846 


~2,120,441,238 "5, 652, 470, 908 
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Feb. 28%....cece 2,906,928,826 + -1,669,501,925 “-4,576,430,751 
Feb. ae covcces 2,754,809, 259 *1,541,352,984 4, 297,162,243 
Feb, 14*........ 2,636,596,209 + -1.637,819,828 *4,274,416,037 
Feb. 7..... coves +3,384,666, 278 «1,659,026,601) °5,043,692,879 
Jan. A oececes . 2,794,614,165 1,669,638,798 

Jan. 24...... eee 3,512,109,562 1,779,256,469 

Jan. it. eeree 6 3,383,78 L,68S7 1,936, pL 216 

Jan. 10...... eee 3,439,132,085 1,921,4 

Jan. 3*....-. eee 3,337.395,769 1.755, 427, 462 

* Five Days 





Legislation to permit payment of excess profits and income taxes 
in instalments as a means of increasing Liberty Loan subscriptions, 
was urged in the House on Thursday by Representative Fuller of 
Illinois, who read letters from loan committees setting forth that 
the prospects of paying the full amount of taxes in June is retard- 
ing the purchase of bonds. 





Commercial Failures this Week 





Commercial failures this week in the United States number 195, 
against 206 last week, 217 the preceding week and 268 the corre- 
sponding. week last year. Failures in Canada this week number 
11, against 27 the previous week and 13 the corresponding week 
last year. Below are given failures reported this week, the two 
preceding weeks, and for the corresponding week last year, with 
the total for each section and the number where the liabilities are 
$5,000 or more: 

































































|Apr. 18, 1918/|April 11, 1918| April 4, 1918 ||Apr. 19, 1917 
Over Over Over 
Section ig5,000 |7°™ | g5,000 [Tt#! | $5,000 7° | gs o00 (2ot! 
Bast eeeeeee 27 79 35 ’ 96 37 83 39 87 
South ......|| 11 41} 6] 25 11 51 26| 68 
West .......| 13 50 25 63 24 59 25 69 
Pacific ..... 11 25 7 22 7 24 7 44 
U.S... eee eeee 62 195 73 206 79 217 97 268 
Canada...... 6 11 7 27 7 14 4 1¢ 
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REMARKABLE STEEL PLATE OUTPUT 


Over 110,000 Tons Produced in One Week Under 
Pressure to Supply Shipyards 








The most encouraging feature of the iron and steel 
situation, as it has been in recent weeks, are reports of 
progressive recovery in manufacturing. This has resulted, 
as must be clear to all, from the continuing improvement 
in transportation, which has rendered a freer movement 
of fuel and other raw materials possible, and steel plate 
mills, to cite a conspicuous instance, have attained remark- 
able outputs under pressure to supply the shipyards. 
Thus, The Iron Age, in its current issue, states that more 
than 110,000 tons of plates were turned out in a single 
week this month, and says further that if this rate is 
maintained the plants will be caught up on shipyard de- 
liveries early in May. The tin plate works, moreover, are 
running actively, about 90 per cent. of capacity, according 
to the Pittsburgh dispatch to this journal, and the way in 


which production has revived from the curtailment or sus-. 


pension of operations in the winter months gives much 
reason for satisfaction. But it is even clearer now than 
previously that the industry is dominated by governmental 
requirements, and the proportion of ordinary business com- 
ing forward is steadily lessening. As an example of this, 
the March statistics of the Bridge Builders and Structural 
Society show not even 85,000 tons placed for bridge and 
building construction last month, against a _ theoretical 
capacity of 180,000 tons. 





Pittsburgh Mills Under Pressure 





PITTSRURGH.—Fuel supplies, while not uniformly normal, have 
been more ample and production for the month is likely to show @ 
material gain, additional furnace capacity being noted locally. Fin- 
ishing mills are working under pressure and specifications for gov- 
ernment needs are being forwarded as rapidly as possible. Figures 
on the Homestead plate mills for March show an output of 106,213 
tons, mostly ship plates, the best previous record having been 90,960 
tons. In finishing departments, tin plate mills are probably work- 
ing the best of any, with about 90 per cent. active capacity, while 
the general average is now about 80 per cent. Wage advances an- 
nounced by the leading interests have been followed by similar action 
with independent concerns. 

Numerous inquiries show the need of basic materials, such as pig 
iron and billets, but there is little or no tonnages to be had, and 
merchant production of pig iron is being diverted largely to unfilled 
contracts, the furnaces having run behind on deliveries.’ There is 
no question of the official quotations being the minimum. Steel is 
on the basis of $47.50 for Bessemer and open-hearth billets, and $51, 
at mills, for sheet bars. 

The scrap market is dull and brokers report their inability to 
transact business, nor are they hopeful of any action in reference 
to commissions before July 1. Dealers having yards are moving 
some material and transactions directly between sellers and con- 
Sumers are reported, in these the broker being ignored entirely. 
New business in most descriptions is being confined to essentials and 
the new rulings recently given out tend to further restrict purchases, 
other than for war emergencies. Building and engineering con- 
struction are mostly of a special character and structural fabricat- 
ing shops have not taken much work lately in the ordinary lines. 
Iron and steel bars are being specified at a good rate, with mill 
capacity covered for months ,ahead, in some instances over the re- 
mainder of the year. 





Other Iron and Steel Markets 





PHILADELPHIA.—While production has shown an increase since 
April 1, over the March average, shipments are reported difficult, 
except on government work, and the latter feature continues to be 
the principal factor in the situation, although labor shortage is also 
a disturbing element. Pig iron production is increasing, but the 
coke situation indicates but little improvement. Business in scrap 
iron is quiet. 


CuHIcaGco.—Increasing shortage of pig iron presents strong evi- 
dence of the record-breaking activity of the steel industry, if any 
were needed. Makers are operating at capacity and allotting their 
output to consumers, but are not trying to supply any but old cus- 
tomers and have some difficulty in keeping even these going. Ore is 


coming from the upper lakes, but the resumption of this movement» 
will not affect conditions materially, as the productive limit of avail- 
able furnaces was reached long ago. Steel demands increase as more 
plants are put in operation on war work, or old ones are enlarged. 
Shipments of finished materials are far ahead of a month ago, but 
transportation conditions are not yet all that could be desired. La- 





bor is in adequate supply and contented. The 15 per cent. advance 
in wages at the corporation’s plants went into effect this week. The 
movement of coke is more free. 


CINCINNATI.—The local iron and steel market shows no particu- 
lar change since last week. Business continues quiet, and while a 
little iron is being sold, the same consists only of special grades. 
Local consumers are in need of pig iron, but as there is practically 
none to be had in the open market, they consider it needless to place 
orders. Although conditions are reported to have improved some- 
what, those having contracts are experiencing considerable difficulty 
in securing anything like the amount of material required. Prices 
remain steady. 





Record March Anthracite Shipments 





March was the banner month in the history of the anthracite in- 
dustry, as is indicated in the record of shipments as reported to the 
Anthracite Bureau of Information at Philadelphia. The shipments 
for last month amounted to 7,276,777 tons, an increase of 1,464.- 
695 tons over February, and of 287,702 tons over the corresponding 
month last year. They exceeded by 165,827 tons the October, 1917, 
shipments, which until now represented the high-water mark in 
monthly shipments. 

For the coal year ending with March, 1918, the total shipments 
were 77,752,315 tons, an increase of 9,975,726 tons, or more than 
14 per cent., over the preceding coal year. These increased ship- 
ments have been sent to market despite a labor shortage of about 
one-seventh of the normal working force in and about the mines. 
They indicate the success that has followed the efforts of the oper- 
ators to maintain maximum production during the first year of the 
war. The mine workers have co-operated with the companies in 
making possible these new productions records, and the grand total 
of March shipments was made possible through the men and boys 
working steadily during all of Holy Week. 

The shipments by carrier companies in March, 1917 and 1918, 
and for the coal year, were as follows: 












































March Coal Year Coal Year 

1918. 1917-18. 1916-17. 

i MeO pik ose cekuas 1,339,051 14,798,496 12,915,229 
i, ee rt eg oka a é d 1,355,933 14,221,783 12,109,141 
a Sy ee OS aa 777.642 8,376,398 7,270,945 
EE ST SS a eee 1,155,587 12,528,523 10,938,844 
| FY St. SaaS ee > 861,253 8,754,113 7,247,090 
Pennsylvania R. R......... 519,806 5,643,501 5,519,220 
pe Ee are 864,968 8,840,579 7,722,506 
Wy. eis) Gs ae le ee Weve ece’s 199,680 2,006,236 925,038 
Pe “so ONS Te ere 356,888 4,027,449 2,858,336 
7,430,808 79,256,078 68,566,349 

CREE nb ac wh eb ears 154,031 1,503,763 789,760 








7,276,777 67,776,589 


2, 
*Deduction : Tonnage reported by both C. R. R. of N. J. and L. & 
N. E. R. R. 








Anthracite Coal Movement Hampered 





Discussing conditions in the coal trade, The Coal Trade Journals 
under date of April 17, says, in part: 


“Distribution of anthracite, particularly in the tidewater trade, 
received a setback last week by reason of several days of stormy 
weather. The unexpected return of winter created a little buying 
flurry which represented current needs of domestic users. This 
was only a flash in the pan and easily handled, but the interrup- 
tion to steady receipts caused by tows being delayed and the piers 
being unable to load out the usual tonnage during the three-day 
storm has caused dealers to fall behind on their bin-filling sched- 
ule. Time lost now is gone beyond recovery, for there is no prospect 
of a summer lull which will give the trade a chance to overcome 
spring delays. 

“Demand upon the producing interests for all the domestic sizes 
and most of the steam sizes shows no slackening. It is only in the 
case of barley and screenings that an easy situation exists. No. 1 
buckwheat, which normally relaxes with the passing of cold weather 
and the shutting off of steam heat, is as tight now as in midwinter 
and rice is also active, although in slightly better supply because 
of the increased output of washeries under favorable weather con- 
ditions. 

“Official figures of production show that March was the largest 
tonnage month in the history of the anthracite trade. During the 
first half of April, mining operations were less active, owing to 
holidays and weather conditions. This, together with transporta- 
tion difficulties, resulted in the local piers dumping only 12,162 cars 
of hard coal during the first 14 days of April, as compared with 
13,290 cars during the same period in March. This was a loss of 
over 1,100 cars or, say, 55,000 tons in two weeks—not a very encour- 
aging start-off for the new coal year. 

“Perhaps the most important development of the past week in 
bituminous circles was the Fuel Administration’s ruling that all 
bunker coal supplied to steamers engaged in the offshore and coast- 
wise trade must be drawn from a few designated pools. This gives 
certain shippers a monopoly of this business and dashes the hopes 
of many operators who were bent on getting a premium on some of 
their tonnage by selling it for foreign bunkers. Other effects will be 
to deprive industrial consumers of a considerable quantity of low- 
volatile coal and compel the substitution of grades which are not 
available for bunkering under the new regulations.” 
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RECOVERY IN HIDE PRICES CONTINUES 


Trading Active in Almost all Varieties, with 
Numerous Advances Recorded 








The general hide market continues to show improve- 
ment. Domestic packer hides are higher all around, not 
only on April salting, which was expected to bring an in- 
crease, but on older hides as well, and the anticipated large 
government requirements have imparted a very firm tone 
to the entire raw stock situation. Activity noted a week 
ago continued up to the close of last week, and fully 
150,000 hides changed hands at constant advances. The 
market this week has not developed as much trading, but 
may compete fairly well in point of movement before be- 
fore the close. 

The principal feature of late in the packer market was 
the clearance of some former accumulations of back salting 
heavy native cows at 22c., and since then, sales of February- 
March take-off have been noted up to 23c. April native 
steers recently brought up to 27%c., and packers are firm 
to-day at 28c. All heavy branded lines are strong and 
sparingly offered, as the “tanning packers” are using many 
of these and the make is light. April heavy Texas recently 
brought 27c. and butt brands and Colorados of April kill 
are not considered quotable under 26c. and 25c., respec- 
tively, with packers talking from %c. to le. more. Light 
native cows are closely sold up and stiff in price. Packers 
are asking from 20c. to 20%c. for April’s, with last sales 
at 19c. for regular weights and 19%c. secured for special 
43 to 55-pound stock. Bulls are also firmer. St. Paul back 
salting November-December natives brought 20c., which 
was last secured for same point October-Novembers, and 
Oklahoma back salting branded bulls brought up to 18c. 

Country hides are stronger all around, although business 
cannot be termed active. Dealers are strongly demanding 
15c. to 16c. for current run in 45-pound and up and a 
premium for extremes. Better than current run hides in 
any weight are in chief demand and command high prices, 
particularly extremes, which bring from 18c. to 19c. in 
free of grub lots. 

Foreign hides are much more active. Large sales of frigorifico 
steers have been made, involving quantities of 50,000 or more, 
generally at around 3lc., c. & f. basis. At 33c. as a basis for moun- 
tain Bogotas and Orinocos, large buyers have also operated heavily 
i= common varieties of dry hides, taking fully 70,000 odd during the 
past week and business would have been of larger proportions were 
it not for the fact that some of the largest importers continue strong 
in their views, asking up to as high as 35c. for mountain Bogotas 
and Orinocos. 

Calfskins have ruled very active and excited, with sharp advances 
secured. New York city green skins advanced 5c. per pound to 
butchers or up to 55c. for No. 1 skins, with kips 25c. apiece higher 
on poorer stock and 50c. to 60c. apiece higher on veals. New York 
city cured skins have sold at sharp advances, or at $3.90 for 5 to 7’s, 
$4.85 for 7 to 9’s and $5.75 for 9 to 12-pound weights, and Kips 
have been active at $6.40 to $6.60 for 12 to 17-pound veals, and 
$6.10 to $6.20 for buttermilks, and $7 for 17-pound and up veals. 
In the West, a much stronger market also rules, with sales of packers 
at 42c. and first salted Chicago city skins at 37c., while 45c. and 40c. 
is now firmly demanded, respectively, with supplies scant, par- 
ticularly of fresh skins. 





Leather More Active and Firmer 





The improvement reported in leather during the past several 
weeks continues and, while no special activity has been noted of 
late, tanners are more optimistic and there is a steady call from 
both eastern and western buyers, with considerable quantities of 
leather moving into consumption. The demand for government re- 
quirements is increasing all the time and, as heretofore, absorbs 
perhaps the largest quantities in .many lines, but the shoe markets 
are doing better and civilian business has picked up quite rapidly 
of late. Boston advices note that the market, generally, is develop- 
ing a stronger undertone, but complaint is still heard from the East 
regarding transportation facilities. 

In sole leather, stocks of heavyweights continue very limited and, 
as has been the case right along, the demand centers on these. 
Heavyweight union steer hide backs are scarce and wanted, and 
some sales have been reported of these in Boston of stock suitable 
for government work at as high as 75c. for a strictly No. 1 selection. 
Texas oak bends are scarce and strong, with last sales of these in 
heavyweights at 88c., 86c., 84c. and 82c. for X, A. B. and C. grades. 
Jobbers now enjoy a good call from finders for heavy stocks, but 
most of them have little or nothing to offer. Dry hide hemlock 


rejects have received a fair amount of attention in the Boston 
market, with various sales of these in weights of from 12- to 19- 
pound sides at 28c. 

Belting leather is also active, with a considerable movement in 
rough butts. Some tanners have standing orders for all No. 1 butts 
at 95c., and other sales of No. 1 are made at 94c., 93c. and 90c., as 
to quality. 

Harness leather is holding firm, with 70c. net, 30 days, being se- 
cured on most sales of both oak and union sides over 18 pounds in 
combination first and second selection. 

In upper leather, continued activity is noted in colors, especially 
calf, but also in sides, sheep and kid, as well, and prices on choice 
tannage colored stock are generally strong. There is also a good 
movement in black calfskins. In colored sides, some tanners have 
more orders booked for snuffed gun metal than they may be able to 
fill and, in fact, some large tanners are only booking orders on 
civilian goods subject to delays and cancellation, as these orders 
must be subordinated to any government demand made on tanners. 





Restriction of Footwear Output Indicated 





Trade in footwear continues quite active, with numerous orders 
received for fall and winter goods in both women’s and men’s lines. 
A steady influx of supplementary contracts for seasonable footwear, 
such as women’s oxfords, is noted. Retailers are enjoying a good 
business in these, also in pumps, but trading in men’s lines keeps 
rather backward, although some slight improvement was witnessed 
in these the current week. The labor question, which has caused 
worriment right along, is becoming more serious each week. particu- 
larly with eastern manufacturers, and some fear is expressed that 
production of fall and winter stocks may be materially restricted. 
Under present conditions, it is difficult for producers to guarantee 
delivery dates, and it has been necessary for some of them to place 
a limit on the amount of new business accepted. 





CAUSES OF IMPROVEMENT IN HIDES 


Restrictions on Imports and Reviving Civilian 
Demand for Leather Strengthening Factors 








There are several causes for the decided improvement 
which has occurred of late in the demand for hides and 
skins, chief among which is the opinion in trade circles 
that importations, until next winter, at least, are likely to 
be very much restricted and that goods on hand are there- 
fore excellent property at the present time. Of course, the 
increased demand for leather going into regular civilian 
consumption has also been an incentive for tanners to in- 
crease their purchases of raw material, and added to this 
is the knowledge that with greatly augmented military 
forces in Europe, the Government’s requirements for shoes 
and other leather equipment will be even greater in the 
future than they have been in the past. 

In the domestic hide market, packers have been able to 
establish advances on April salting of 3%c. per pound over 
the lowest rates previously made, with native steers bring- 
ing 27%4c¢., as against 24c., light native cows 19%c., against 
16c., and butt brands and Colorados 25%c. and 24%c., as 
compared with 22c. and 2l1c. Foreign hides in the New 
York market have also stiffened appreciably without there 
being any improvement in quality to induce buying, and 
last trading in dry Bogctas was at 33c., as contrasted with 
the lowest selling rate on these about a month ago of 29c. 

The restrictions of importations of hides and skins is 
shown in official statistics for February, during which 
month 25,386,760 pounds were received, as compared with 
44,397,175 pounds in February, 1917. Cattle hides were 
reduced to 14,650,892 pounds from 24,970,675 pounds, 
buffalo hides dropped to 414,063 pounds, against 1,155,337 
pounds, horsehide, colt 2nd ass skins to 824,909 pounds from 
2,751,610 pounds, calfskins to 413,860 pounds from 3,213,972 
pounds, goatskins to 5,218,264 pounds from 7,396,812 
pounds, and sheepskins to 2,575,312 pounds from 4,428,290 


pounds. 

Conditions in foreign hides are peculiar, inasmuch as import li- 
censes are very difficult to procure for such varieties as are already 
held in warehouses here at higher prices than tanners are willing to 
pay, while, on the other hand, this situation naturally tends to ma- 
terially strengthen the position of spot holdings, so that most im- 
porters are in a quandary as to whether to part with their holdings 
at present quotations and bring in further supplies, or hold for a 
rise, which they are confident will occur, and run the risk of being 
denied additional import licenses in the meantime. Last week, a 
number of importers let go on Latin-Ameriean dry hides on the basis 
of 33c. for Bogotas, but only about 20 per cent. of the estimated 
holdings here of about 400,000 hides were sold. 
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WAR DEMANDS AFFECT DRY GOODS 





Values Rising Steadily as Result of Growing 
Shortage of Supplies for Civilian Uses 





The growing war demands for dry goods of various 
kinds are affecting conditions in a more marked way than 
in the recent past. The wool goods trade in first hands is 
at a standstill, awaiting government decisions as to cloths 
wanted. Despite the great drop in raw cotton, cotton 
goods values have hardly fluctuated and where changes 
have occurred, they have been in an upward direction. 
Linens are becoming very scarce in all channels, while jute 
products of some kinds are not to be had on initial primary 
orders. Silk goods continue to hold firm, because they bid 
fair to come into wider use to replace other merchandise. 
Many indications now point to a sharp rise in values of 
many kinds of goods at retail during the coming fall season, 
especially in lines of ready-to-wear. Trade in the retail 
stores is reported to be holding up remarkably well, and 
in many places where war employment is the dominating 
factor affecting purchasing power the volume of business 
is much above that of normal times. Jobbers are being 
forced by financial pressure, high money rates, short terms, 
etc., to conserve their resources and keep their stocks low; 
yet even where they have to make purchases to meet actual 
needs, they find it difficult to get the goods, almost regard- 
less of price. Further lists have been issued affecting the 
movement of merchandise handled in foreign dry goods 
trade, many of the exports now being placed on a con- 
servation list and stricter rules being imposed to check 
imports. 





Features of Staple Markets 





Staple cotton goods advanced in value while raw cotton prices 
went to pieces in speculative markets. Wide sheetings have been 
raised 6c. a yard on some grades, and some lines of brown sheetings 
are up ic. or more a yard. Print cloths and convertibles hold firm, 
and in several instances are higher. Colored cottons are more costly. 
Trading has been of smaller volume for civilian requirements, but 
huge government demands are coming into sight every week and 
mills are being urged to indicate to what extent they can increase 
deliveries on goods now being made. Many of the leading cotton 
goods houses have cut down their selling terms as low as 3-10 days, 
instead of the usual custom of 2-10-60, while others will not sell any 
one on four to six months, as in ordinary times. Prints and ging- 
hams continue in large demand, and printers have been forced to 
withdraw from the markets after having made large sales and al- 
lotted their possible output for four months. - Much higher labor 
costs are indicated in the near future in all New England mills. In 
southern sections, labor shortage continues to hamper the volume of 
output. 

The Government has taken over the direction of very large dress 
goods mills in Passaic, N. J., and will devote the looms hereafter to 
government needs. Instructions have also been given to mills to 
hold all production subject to war order until actual requirements 
are defined. This has limited trading to second hands, or to the 
few factories that cannot possibly be of service. Many of the large 
clothing factories are being notified that they will be expected to in- 
crease the work done on uniform cloths. 

All wool goods values are very firm, but under the circumstances 
trading is of a most limited character. From Washington, reports 
have come out this week to the effect that cotton and woolen trades 
regulation is more imminent, especially in the direction of stabil- 
izing prices for consumer trade. 

Silk ribbons continue in good call and the silk trade is finding op- 
portunity for sales being increased, in consequence of the rising 
prices and the growing scarcity of both wool and cotton goods for 
dress purposes. 





Dry Goods Notes 


Silk ribbon looms are being taken over by the Government for the 
weaving of cartridge belts. 





Pepperel wide sheetings were advanced this week to a basis of 
62%4c. a yard, net, from 56c. a yard, on a 10-4 goods basis. 


Of the 210,000 pieces of print cloths sold at Fall River last week, 
40,000 were for spot shipment. Mills were unable to meet the de- 
mand in full. 


In the face of declining raw cotton, 4-yard 80x80 print cloths ad- 
vanced during the week from 24%%4c. to 25c. a yard, and a 4-yard 
48x48 sheeting rose from 22c. to 23c. ° 


Estimates of the yardage of wool goods wanted by the Govern- 
ment before fall run to between 85,000,000 and 90,000,000 yards, of 
which at least 30,000,000 yards will be 20-ounce uniform cloth. 


SHORT TERMS AND PRICE REGULATION 


Important Moves Being Made in the Textile 
Industries to Meet War Conditions 








The announcemen: made at Washington this week by an 
official of the War Industries Board forecasts a more 
stringent regulation of the cotton and woolen industries, 
and probably is a forerunner of some attempt at price- 
fixing. It seems likely now that an apportionment of 
production will be made among those whose needs are 
greatest, next to those of the Government, and then, if a 
satisfactory market is not secured, price-fixing may be 
resorted to. The conferences that have taken place thus 
far have been with representatives of mills, manufacturers, 
eotton dealers, etc., but in the near future it is understood 
that conferences will be sought with those in the dry goods 
trade beyond the manufacturer and the mill representative. 

That the market situation is unsatisfactory to merchants 
is best shown by the rigid attention given to sales, and by 
the widespread adoption on the part of the largest houses 
of the shortest terms ever heard of in recent years in cotton 
and wool goods selling. Hitherto, selling agents have 
granted buyers terms of payment ranging from 60 days 
to six months, and some have even given dating running 
from January till November. To-day, the largest cotton 
goods houses in the market will not give more than 60 
days, and many will give but 10 days. It is expected that 
this tendency toward shorter terms of payment will 
eventually be taken up by the jobbing and retaii trades to 
the end that a more liquid condition may be brought about, 
in so far as finances in the trade are concerned. It is hoped 
that by inaugurating changes of this character within the 
trade regulation by the Government may be avoided. 





Increase in Silk Importations 





Never before has so much raw silk been imported; never before 
has so high a price been paid for it, and never before has so great 
a value of silk manufactures been brought in from abroad, as dur- 
ing 1917, according to The National City Bank. The quantity of 
raw silk imported in 1917 was 36,500,000 pounds, against 32.455,000 
pounds in 1916, and 30,979,000 in 1915, and the value, including 
6,800,000 pounds of “waste,’’ $190,000,000, against $150.000.000 in 
1916. and $95,000,000 in 1915. The average price of the raw silk 
imported in 1917 was over $5 per pound against $4.42 per pound in 
1916, the former high record year, and $3.53 per pound in 1915. 
During the second half of the year 1917, the import price ranged 
as high as $5.75 per pound in certain months. 

This importation of nearly $200,000,000 worth of raw silk sug- 
gests that the value of the silk goods turned out by the manufactur- 
ers of the country in 1917 was probably about $500,000.000, since 
a comparison of the census figures of the silk manufacturers of the 
country in 1914 and 1909 is the stated value of silk imported in 
these respective years, shows that the factories turned out about $2.50 
worth of finished goods for each $1 worth of raw silk imported. 
Should this relation of the value of output to the value of raw ma- 
terial imported hold good for the calendar year 1917, the value 
of the silk product of the country for that year would approximate 
$500.000,000 at factory prices, against $254.000,000 in 1914; $107,- 
000,000 in 1899: $87,000,000 in 1889; $41,000,000 in 1879, and 
$12,000,000 in 1869. The value of silk manufactures imported in 
1917 was $39,718,000, and exceeded that of any earlier year. 

None of the textile manufacturing industries of the country has 
shown as rapid an increase as has that of silk, for which the entire 
raw material is imported. The value of the manufactures of silk, 
as reported by the census, grew from $41,000,000 in 1879 to $254,- 
000,000 in 1914, the latest census; that of cotton goods from $192,- 
000,000 in 1879 to $701,000,000 in 1914, and that of woolens from 
$238,000,000 in 1879 to $464,000.000 in 1914. Thus, silk manufac- 
tures in 1914 were six times as much in value as in 1879: cotton 
goods three and one-half times as much, and woolens only twice as 
much as in 1879, these figures being in all cases factory valuations 
of outturn, supplied by the census reports. 





Wool Trading Quiet at Boston 





Boston.—There is no trading in wool on the spot and dealers 
have stopped negotiations with western flockmasters. At the mo- 
ment, the situation is unsettled and will not become normal until 
the Government’s intentions are known. Foreign advices do not 
indicate any material change in the markets abroad. 





New Bedford mill operatives have registered a demand for a 25 
per cent. increase in wages, and the matter is under consideration. 
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SPECTACULAR SLUMP IN COTTON 


Prices Fall to a Level More than $30 Under the 
Recent High Records 








The past fortnight has brought an extraordinary sit- 
uation in cotton, with-a slump in prices such as is seldom 
witnessed. Following the extreme break at the bottom 
last Saturday of about $18 a bale in futures from the high 
records of April 4, the market again gave way violently 
early this week and by Tuesday the losses had been ex- 
tended to fully $31 on the average. This means that on 
the further decline May reached 27.95c., July 27.40c., 
October an even 26c., December 26.35c., and January 26.10c, 
or a maximum fall of 581 to 655 points, the latter on May, 
in ten days of actual trading. From these levels there was 
a rapid rebound of 180 points in December to 260 points 
in October, but renewed depression developed in the late 
sessions and Friday ended with the options about $12 a 
bale under the closing figures of a week previous. Accom- 
panying the collapse of futures, the local spot quotation 
dropped to 30.25c., or $28 below the recent top position. 

In seeking the explanation of the market’s striking re- 
versal, it is important to consider the preceding phenomena! 
upturn. The local spot quotation had risen, from the end 
of 1917 to April 4, fully $20; last year, the net gain was 
$72; in 1916, it was $24, and from the low point of 1914 
there had been an extreme advance of $142, or from 7%c. 
to 36c. With the remarkable movement in the spot article, 
there had come a boom in futures which lifted prices to a 
wholly unparalleled position, the May delivery early this 
month reaching 34%c. and January an even 32c., and, in 
view of these facts, it does not seem strange that a decisive 
readjustment has lately been witnessed, although no one 
probably imagined that the slump would be carried to such 
limits within the short space of a fortnight. What 
accelerated the decline this week was the renewed prospect 
of price regulation, not only in cotton goods, but also in 
the raw material, and the report of the introduction in the 
House of a bill to fix the price of cotton at 20c. caused acute 
depression on Thursday. But other influences have also 
tended to weaken the market, and the diminishing domes- 
tic consumption and the appreciably restricted exports have 
not been disregarded. While the March consumption 
figures, given in the adjoining column, are the largest since 
last November, they fall considerably short of those of 
March, 1917, and since the opening of the crop year on 
August 1 last, the total is about 108,700 bales smaller than 
that of the previous season. For the same period, the ex- 
ports disclose a reduction of more than 1,000,000 bales. 


SPOT COTTON PRICES 





Middling Uplands Sat. Mon Tues, Wed. Thurs. Fri. 
New York, cents.......+. 32.20 30.50 30.50 31.50 30.30 30.25 
Baltimore, cents......... 33.00 32.50 30.00 30.50 31.50 31.00 
New Orleans, cents....... 34.00 33.00 33.00 33.00 33.00 33.00 
Savannah, cents......... 34.00 34.50 33.00 32.50 32.50 32.50 
Galveston, cents......... 32.40 31.90 31.90 %2,00 32.00 32.00 
Memphis, cents..... eccce 34.50 34.50 34.50 33.50 33.50 338.50 
Norfolk, cents........... 32.50 32.50 32.50 $32.50 32.50 32.50 
Augusta, cents.........< '..+ 83.75 32.50 32.50 $32.50 32.50 32.50 
Houston, cents..... Sesecs 32.40 31.60 31.10 381.90 30.65 30.65 
Little Rock, cents.......- 34.00 33.50 33.00 33.00 33.00 33.00 
St. Louis, cents......... 34.00 33.00 33.00 33.00 33.00 33.00 
Liverpool, pence..... as ar esess 23.36 22.71 22.76 23.07 22.97 

The highest and lowest quotations of spot cotton in the New 


York market during the last three years follow: 


High Low High Low Hi 
1917.. 31.85 14,30 1916..20.95 11.20 1915..12-%8 an 
Latest statistics of supply and movement of American cotton 
compare with earlier years as follows: 


Abroad and Week's 

a In U. S. Afloat Total Increase 
FR sees 2,752,019 625,000 3,377,019 52,118 
ih + «i de vewn ed 2,166,276 1,249,000 8,415,276 100,449 
SE ee | 2,354,194 1,482,430 3,836,624 105,453 
i eanhedéa chet 2,312,169 3,319,603 5,631,772 148,048 





Official Cotton By-Products Report 


Cottonseed received, crushed, and on hand (tons) at mills, March 
31, by States: Alabama, 17,740; Arkansas, 52,983; Georgia, 108,- 
939 ; Louisiana, 15,455; Mississippi, 49,096 ; North Carolina, 27 876 ; 
Oklahoma, 28,671; South Carolina, 33,411; Tennessee, 15,278 ; 
Texas, 47,475; all other, 11,047; total United States, 407,771. 





March Cotton Consumption Smaller 





Cotton consumed during March amounted to 571,202 running 
bales, exclusive of linters, the Census Bureau announced last 
Saturday. For the eight months’ period it was 4,400,233 bales. 
Last year, March consumption was 603,919 bales, and for the eight 
months’ period 4,508,916 bales. Cotton spindles active numbered 
33,789,656, compared with 335,270,348 a year ago. 

Cotton on hand Maren 31 in consuming establishments was 
1,721,311 bales, compared with 2,053,904 a year ago, and in public 
storage and at compresses 3,258,499 bales, compared with 2,914,946. 

Imports for March were 13,565 bales, compared with 47,679 a 
year ago. Exports were 311,681 bales, compared with 355,295 a 
year ago, and for the eight months 3,473,313 bales, compared with 
4,547,128 a year ago. Linters exported were 12,687 bales, compared 
with 76,570 a year ago, and for the eight months 133,463 bales, 
compared with 236,377 a year ago. 

In the following table is given the domestic consumption of lint 
cotton by months; also domestic exports, including linters, figures 
being in running bales: 

















- Domestic > 
Consumption - Exports. 

Month 1918, 1917. 1916. 1918. 1917, 1916, 
FO. -cécce 524,083 601,381 542,081 461,667 600,853 539,415 
Feb. 510,187 547,174 540,733 359,774 357,776 703,932 
Mar 571,202 603,919 613,754 311,681 355,295 464,035 
DR ssts . .aeeeee 552,808 681,714 } ...... ¢ 318,692 522,375 
ee ee ee 615,171 575,566 ..«.... 375,822 510,081 
wee eueeu ctu nes 575,122 670,597 ..cecce 245,938 549,926 
SA Bia. eens 541,496 489,933  ...... 217,717 479,753 
Bb sake > -ctaeen 569,851 557,780 ...ccc 470,447 424,539 
Dsasees = aseeee 522,735 528,288 eocee. 454,147 539,679 

Gh cen!) wegese 595,565 550,655 «...... 535,565 796,588 
ie ceres.. dosent 590,763 583,044 gebees 418,685 733,270 
th waceh -  weeens 516,580 536,675  ...... 477,034 765,321 

Se Sas i+ wéeeet 6,831,560 6,620,820  ...... 4,822,971 7,028,914 





England Restricts Cotton Consumption 





Only 50 per cent. of the spindles in British cotton mills will be 
allowed to run on American cotton, according to a new order issued 
by England. This announcement has been made by the Department 
of Commerce upon the authority of the American Consul at Man- 
chester. The consul’s report from Manchester, as published, fol- 


lows: 


“At a meeting of the Cotton Control Board, held in Manchester 
on March 4, 1918. it was decided to place further restrictions on 
production in the Lancashire cotton trade in the immediate future 
because of the increased difficulties of tonnage. Both spinners and 
weavers recognize that the use of all available shipping for war pur- 
poses must come first, but those at the head of the cotton industry 
are hopeful that wherever possible the British Board of Trade will 
provide facilities for the shipment of raw cotton from America. 

“For several months production has been cut down to 60 per 
cent. of the normal portion, but on and after Monday, March 158, 
1918, only 50 per cent. of spindles on American cotton will be al- 
lowed to run in any mill except those licensed to run excess machin- 
ery on account of being engaged on government work. The Cotton 
Control Board reminds spinners that for all purposes one ring spindle 
is taken as equivalent to one and a half mule spindles. Looms will 
be similarly reduced to 60 per cent. except in cases where licenses 
are granted to run excess looms on the grounds of fine counts and 
government work. Levies accordingly will be payable on all ma- 
chinery run in excess of 50 per cent. in the case of both spindles 
and looms. It is stated that the decision has not come as a sur- 
prise to the cotton trade, and in view of the exigencies of the war 
all interested will endeavor to make the best of the new conditions. 

“The Cotton Control Board also announces that spinners using 
surat cotton not mixed with American may be allowed to run up 
to 100 per cent. of their spindles on making application and on pay- 
ment of the necessary levy. 

“Application to run spindles in excess of 50 per cent. will also 
be considered in the case of spinners using low grade American cot- 
ton, provided it can be shown to the satisfaction of the control board 
that this low grade cotton is used alone and not mixed with any 
cleaner grades of American cotton.” 





Dates of Cotton Planting 





The cotton plant is of tropical origin and for successful germina- 
tion planting should not begin until the soil becomes considerably 
warmed up. Planting usually begins in the southern portion of the 
cotton belt from Louisiana eastward during the last ten days of 
March, but in extreme southern Texas some cotton is often planted 
as early as March 1. To the northward, planting begins at succes- 
sively later dates until at the extreme northern limits of the belt 
the time is usually delayed till about April 20. Planting usually be- 
gins about ten days after the average date of the last killing frost 
in spring. 

In the southern portion of the belt, planting becomes general 
during the fipst decade in April, and in the extreme northern portion 
about May 1. The planting season usually closes in the southern 
portion of the belt about the Ist of May, and about twenty days there- 
after in the northern portion.—National Weather and Crop Bulletin. 
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STRONGER MARKET FOR STOCKS 


General and Vigorous Rise of Prices on More 
Reassuring War News 








Having given a notable demonstration of stability dur- 
ing all the grave period since the launching of the great 
German offensive, the stock market not illogically turned 
upward when the war news became more reassuring. The 
current week began with a strong undertone in evidence 
and then prices became irregular, but in the late sessions 
there was a general and vigorous advance, and speculation 
broadened appreciably. Centering at first in the industrial 
shares, and more especially in the steel properties, the rise 
soon spread to the entire list, and such prominent railroad 
issues as Reading and Union Pacific bettered their position 
decisively. But it was Steel common which assumed the 
role of leadership and on Friday this stock touched 95%, 
registering a maximum gain of 6% points for the week and 
attaining a level 9% points above the bottom quotation 
of the year and within 2% points of the highest figure. As 
one illustration of the impressive manner in which the 
market has held its own during the month that has elapsed 
from the time the drive on the Western Front started, 
Steel common closed at 90% on March 20, the day before 
the attack opened, and on no occasion since then has # 
fallen below 86%. Besides the more cheerful war reports, 
Wall Street has found reason for encouragement in the 
continued promising agricultural outlook, particularly with 
regard to the coarse grains and winter wheat, and the 
prospect of sustained industrial activity through pressure 
of governmental requirements has infiuenced sentiment 
favorably. But while not a few people think that the 
market will go higher, there is little or no expectation of 
a real bull movement under existing conditions in money. 

The broadening of speculation is illustrated by the week’s 
daily average sales of about 415,000 shares, against only 
230,000 shares last week. Last year, the week’s average 
was 600,000 shares, and the greater activity which pre- 
vailed then, with prices of securities higher, is reflected in 
this week’s slight decline of 1.4 per cent. in New York 
City bank clearings from the 1917 total. Outside the 
metropolis, however, gains still predominate, and the re- 
sult for all leading centers is an increase of 4.0 per cent. 


The daily average closing prices of sixty railway, ten industriai 
and five city traction and gas stocks are appended: 


Last Year. Sat. Mon Tues. Wed. Thurs. Fri. 

ilway.....+ 80.17 63.87 64.17 64.07 53.62 63.83 63.93 
Industrial..... 86.82 78.87 79.92 79.74 79.52 80.39 80,83 
Gas & Traction 94.00 70.60 70.65 70.75 70.70 70.80 71.15 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 











Week gy -——BStock Bonds—--——--— 
April 19, 1918 This Week. Last Year This Week. Last Year. 
Saturday ..... 122,100 317,500 $2,430,000 $2,356,000 
Monday ...... 309,100 702,000 4,611,000 3,788,000 
7 DP etoce 359,300 633,800 4,227,000 3,543,000 
Wednesday 341,000 498,700 3,737,000 3,353,000 
Thursday . 539,900 516,200 5,586,500 3,495,000 
Friday ....... 527,400 624,100 6. 639,000 2,819,000 

Total ...... 2,198,800 3,292,300 $27, 236.500 $19,854,000 





Some Recovery in Railroad Earnings 





Railroads in February recovered somewhat from the record deficit 
of earnings in January, but net income was only about one-quarter 
of that in February, last year. Interstate Commerce Commission 
tabulations for 117 of the 196 leading roads showed operating in- 
come of $6,242,000, as compared with $24,095,000 for the same 
roads in February, 1917. Eastern roads had a deficit, however, of 
$4,869,000, as compared with positive earnings of $6,043,000 last 
year. 

Revenues for the 117 roads were $166,034,000, and expenses $151,- 
520,000, making net revenue $14,514,000. From this was deducted 
$8,244,000 ordinary taxes. Western roads earned $4,020,000 net, 
as compared with $10,231,000 last year. Southern roads showed 
$7,090,000 net earnings, only slightly under the $7,820,000 of the 
same month last year. In January, American railroads lost more 
than $2,000,000. 





According to the annual report of The Calumet & Hecla Mining 
Company, net profits in 1917, after all taxes and other expenses, 
were equal to $83.67 per share. Dividends were paid during the 
year amounting to $8,500,000, while net quick assets on December 
31, 1917, were $10,626,485. The report further states that the 


company produced 77,495,283 pounds of copper during the year at a 
cost of 13.01 cents per pound delivered. 





Canadian Farmers’ Financial Position Strong 





The Union Bank of Canada says, in its annual report: 

“The farmers—the backbone of the country—owing to a succes- 
sion of good crops and high prices, have been able to liquidate their 
debts to a large extent and place themselves in a secure position. 
Many have paid off their mortgages and become depositors. Long 
term credits, inviting reckless expenditure of money and accumula- 
tion of debts, have disappeared, and a strong effort to place every- 
thing on a cash basis is being made. There is every evidence that 
credit will, in the future, be extended on safer lines and closer 
terms.”’ 





Weather Unfavorable for Cotton 





The United States Weather Bureau, in its weekly report, issued 
on Wednesday, said, as follows, in regard to weather conditions in 
the cotton belt: 

“The unseasonably cold weather that prevailed in the Southern 
States was detrimental to cotton. Considerable was killed by frost 
from Texas eastward to western Georgia, and much replanting will 
be necessary. Planting was in progress during the week as far 
north as southern Oklahoma and Tennessee. The early planted has 
a poor stand generally in Texas. The stand continues generally 
excellent in Georgia, and the plants are germinating on the lower 
coastal plain in South Carolina. Little or no rain fell during the 
week in the cotton belt, except in central and northern Texas. Okla- 
homa and portions of Arkansas.” 





Gin-Compression of Cotton 





It has been realized by cotton manufacturers who have made a 
study of the problem that the ideal method of baling cotton for the 
market was by compression at the gin. When the National Council 
of American Cotton Manufacturers inaugurated its campaign for high 
density compression, it did not overlook the advantages of gin-com- 
pression, but favored high density baling at concentration points in 
the South, because of a conviction that this method was more quickly 
practicable, and would arouse less opposition from Southern rail- 
roads and compress interests. They were correct in their first as- 
sumption, but it begins to look as though they had placed too much 
reliance upon the patriotism of certain compress companies. 

High density compression of cotton is essentially a war measure 
and is of far greater advantage to southern cotton growers than to 
cotton manufacturers. Certain compress interests and allied rail- 
road organizations are not opposing the campaign openly, but their 
opposition is none the less effective and has reached a point where it 
is likely to delay the movement dangerously unless some alternative 
solution is found. 

Gin-compression is the alternative, and it can be predicted confi- 
dently that a plan will be proposed, at a conference on the subject 
to be held in Washington next week by the National Council and 
representatives of the War Industries Board, that can easily be 
made effective in time to handle the 1918-19 cotton crop. 

If this solution is adopted it will put out of business many of 
the compress companies in the South, and bring to an end the joint 
control of a considerable portion of the cotton crop by certain of 
these companies and their railroad partners. As previously stated, it 
is a war-time measure that is proposed, and the possible saving in 
shipping and railroad tonnage is so enormous that the petty interests 
of a few compress companies and railroads cannot be allowed to 
stand in the way.—Testile World Journal. 





Financial Jottings 





Fire losses in the United States and Canada in March were $20,- 
213,980, against $17,523,000 in 1917. Fires causing damage of 
$10,000 or over numbered 266. 


At the annual meeting of the Illinois Centgal Railroad Company, 
C. B. Segar, chairman of the Union Pacific board, was elected a di- 
rector, to succeed Judge Robert S. Lovett, who resigned. 


The annual report of the Willys-Overland Co. and subsidiaries 
for year ended December 31, 1917, shows net income of $6,121,544 
after all charges, including provision for Federal taxes, as com- 
pared with $9,565,718 for 1916, a. decrease of $3,444,174, 


Japan’s gold holdings continue to increase, Finance Department 
announces $529,872,000 on March 15, of which $227,008,000 is held 
at home and $302,784,000 abroad. Compared with the end of Feb- 
ruary, gold held in Japan decreased $498.000, but gold held abroad 
increased $4,482,000. 


At the annual meeting of the United Cigar Stores Company, J. R. 
Taylor, vice-president, reported that on the basis of business for the 
first quarter of 1918 a sales record for the full year of at least 
$50,000,000 seems assured. ; 


Statistics of foreign holdings of stock of the United States Steel 
Corporation continue to show a gain in the number of shares held 
abroad. On March 31 foreign holdings of Steel common were 485,- 
706, or 9.56 per cent. of the outstanding issue, against 484,190, or 
9.53 per cent., on December 31. The number of preferred shares held 
abroad on March 31 was 140,198 shares, or 3.9 per cent., against 
140,077, or 3.89 per cent. on December 31, 1917. 
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Quotations of Stocks and Bonds 


Sale {__Week +s 
Fri, **| High , Low 
Adams Express........./* 65 661,  6E 8 
Alaska Gold Mines. .... 1% 156 15, | 
Allis-Chalmers Mfg 2572; 23 
pref . 16 
American Ag 
do pref .. 


STOCKS 


11 

22) 

21 
7 


13| 


*eeeei* * eee 


“> 2 S282 asec tee eee, 77 
"l Chemical. 254} ....., **®ee68e6 
Sugar. || 3 | - ee 


a se *e®ee ° 
4415! 
96 
TO %& 


*"*®eee *P®eees! 


41 
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American C 
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79% 
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WO OD mnt my 


American Express, .. ih oe 

American Hide &Leather 
do pref 
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American Linseed... . sal 
do pref > 

American 
do pref 
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© pref 


Si 
PE RR ¥ 


St a 


D> 159 pet OD i 
= staan ee 


Am. Shipbuilding 
American Smeltin 
do pref 
American Snnft 
do pref new 
Am. Stee] Fou 
American Sugar Ref. penal 
do pref 
American 
American 


Y, 
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06% 
| 95% 
31% 
17y 
| 47 
66% 
8Ty 
82 


4% 
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160 
95 


109 
168 
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1S = CO Det ey 


do pref 
Anaconda Copper, new... | 
Atch. Top & Santa Fe.. 

do pref és 
Atlantic Coast Line. 
Baldwin motive. ... 


& Ohio 


=" 
NOM WOcwwe 


o 
Baltimore 

do nref 
Bethlehem 

do nref 
Brooklyn Ranid Transit. 
Brooklirn Union Gas 
California 

do nref 
Canadian 
Centrai 


Pacific 
Leather 
0 nref 


Central R R 
Central Sonth A 
Chesaneake & Oh 
Chicago Gt. 

do pref nhew 
Chicago, Mi] 

° pref 
Chicago & 

ef 


- *102 

*190 

m. Tel... *107 
io 3 


yD 
Ps 


$202 Drm 


IOS my VIO mt 


Con=lidated 
Continental] 
do pref 
Corn Prod 
do nref 
Crucible 
do pref 
Cuhan-Am. 
fo nref 
Deere & Co 
avare & Hindeon..__ 
Delaware. Tack & Westr 
Denver & Rio Grande... is 
do pret ERs ae 
Detroit United Ry. - 
Distillers Serurities . 
Duinth s 77 4... 
fo pref 
Brie 
do 


*] 
ets Refining(o 


; 
7" *®e ec eees ; 
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oe Y 
PO DD OO 
G2 00 
Woah 


— &' 
~ 2 219 OD ma 
hm 1D me 
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Genera] Chemica} 

do nre 
Genera! Flectric. 
Genera] Motor 

ao pref 
Gortirich ¢ 

Aas reef 
Great Northern pref....ie 
Great Northern Ore Ctfs 
Gulf States Stee} 

do pref 
Homestake Mining.... a 
MHlinels Central % 
Inepira tics, Cons Copper * 
Interty,pr, Cons hae 


WOUND 


° Agrienit 
46 pref ' 
Inter Harvester of N. J. 
‘> tTrref 

Inter Hary ‘2 
a ‘ 12y, 
a1 &, 


Kaness (%+ 
45 ref 
Ke vacer 


Larks the 
Lartod {2% 
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| \ri, ¥* 
‘Lehigh Valley... .ccces! 80 
[Liggett & Myers se eee) *165 


© pref 103 4 
se- Wiles Biscuit. ...,|* 18k, 
~ ©2268 on bas S1Yy,) 


do pref . SIM... 
1// Lorillard (P) ns ecvex *155 a 
i do ee sees! 104 
‘F112 


ar 
Mar 3u 3 PPO 
15 '|Louisville & Nashville... 
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|| Maxwell Motors... . 

' do ist conte EO PERE 
do 2d pref 
||May Depart 
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14) 
3 
16 


0 
| Mexican Pet 
do pref . 
Miami Coppe 


n & St. 
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SSM 


VhIan 


Pacific. 
Power. 
do pref 
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0 pref 


9 | National Cl 
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* 60 
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5 


| * 96 
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15} | National Rys of Mex pref) 
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5|New York 
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R 0 ee 
2 North American. . 
18 Northern Pacific. 4 
15 Pacifie Mai] 32%; : 
30° Pacifie Tel *eesee/|* 20 -*_ 
d do pref 
15 Pennsylvani 
2 People’s Gas, 
24 Peoria & Eastern... . 
3 P.C,C & st Louis. . 
Pittsburgh Coal. 
do pref 
Pitts, Ft 
Pittsburgh 
Pressed Steel 
°o pre 
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Pullman Co.. 
Railway Steel 
, do pref 
29 Ray Con 
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do ist 
9 do 2d pref 
11 Republic Iron 
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Stee] pref. . 
Car.. 
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90 | Seaboard 
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Railway, . 
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7i re ®eeenes ss = 
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11 Texas Pacifie 
7 Third Ave, DOW «cece 
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26 do pref 
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do pref 
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el el 
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| 0 pref + 
|| Wheeling @ Lake Erie. l* 
H WSC ne ss6a., * 
|White Motor ol® « 
| Willys Overland, , . 
-| oO pref 
20|| Wilson & Co 
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14)| do pref 
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ACTIVE BONDS 








Adams Express col tr 4s 
Alaska Gold M conv deb res 
Alby eee ear oy 
American Ag’l Chem 


5s. wks 
American Cotton Oil 5s. 
American Hide & Lea 6s 
American Smelters 5s. 


Amer Tel & Tel conv 4%s\* 


do collateral 4s......- 
do collateral 5s...... 
American Thread Co 4s. 
Amer Writing Paper 5s. 
Ann A rbor 4 *e eeee3wee 
Armour & Co 4%s...... 
A. T. & S F gn 4s...... 
do adjust 4s stamped. 
do conv 4s 1955..... 
do conv 4s 1960...... 
Atlantic Coast Line 4s. 
do L & N col 4s..... 





fF fey 


Brooklyn Rap Trancon 5s| ; 80 
96 


do 5s of 1918....... 


BO CVE GBacaccseccesie save See 
Brooklyn Wnion El 1st 5s * THE . 


Brooklyn Union Gas 5s. 
Buffalo, Roch & Pitts 5s| 
Bush Terminal 5s...... 


California Gas & Elec 5s! . > 


Canada Southern cons 5s 
Central of Georgia cons 5s 
Central Leather 5s..... 


Cent of New Jersey en - 
* 


Central Pacific = 
do gtd 3%s.. 


Cogenpente S Ohio con 5s ‘ 


do —— 4168...20% 
do conv 4%s sbeee 
wey ag & Alton Bs. sade 
ar ty B = Q gen ne 
do iiinots: div 3%s.. 
do Illinois ext 4s..... 
do Nebraska ex 4s.... 
Chicago & E Ill gen 5s.. 
ol BO Gia cucecus eee 
Chicago Gt West 4s 
Chi, Mil case Paul gen 4s 


0 4s 1 m*leen eee see ee 
do conv 4148..... coe 
do ref 444s....... 


ys 
do CM & Puget Sd 4s 
Chi & Northw’t gn 5s... 
do general 4s.......- 
do general 3%4s...... 
ar Railways Co... 
Chi, R I & Pacific gen 4s 


do refunding 4s...../| 
We BOcsveneve ciel 


Chi “% West’n Indiana 4s 
Col tee & Iron gen 5s. 
Col Industrial 5s..... on 
Col Southern Ist 4s..... 
do ref & Ext 4%s.... 
Consolidated Gas conv 6s 
Corn Products 5s 1931.. 
do s f 5s 1934..... se 
Cuban-Am. Sugar 6s... 
Del & Hudson equip 4%s 
GS 20E GBs cnccodccss 
GO COBVW GBB. cccccsece 
Den & R G con 4s.....- 





do ist & ref 5s....... ° 


Det Edison col 5s 1933 
Distillers Securities 5s. 
Erie consol prior 4s.... 
do general 4s.......- 
do conv 48 A.s.ccecs 
do conv 4s B....cees 
do Pa col tr 4s 
bay oP Flectric deb. bs. 
Great Weethorn 4s... 
Hocking Valley 4%s.. 
Illinois Central ref 4s.. 


GG. sescctéebecas * 


do 48 1952...... 





Ken City. Ft S& Mem 4s 





- 


. 1 vs) 
e #1 CIOMDOHDNOWH DO W-Ib 





-L. EE. & W ‘ 
do Southwest Div 3%s). 
Bethlehem Steel Ext os)* . 





























enna ene e 








Kansas City Southern 3s) 5 
7 


Oe OE dk ce webel 


Kansas City Term 1st 4s '* 


Lackawanna Stl 5s 1950) 
Laclede Gas ist 5s..... 


Lake Erie & West ist sale * 
Lake ag A deb 4s 1928 
. 


do deb | Oo ee 
Lehigh Val of NY 4s. 
Liggett & Myers Te. 00 

do nt. -eédnnetet Sdbe 
Long Island ref 4s8..... 

do Unified 48........ 


Lorillard 7s8......-.. on 
do + 


Ditches stadeseeve 
Louisv & Nash Unified 4s 
Manhattan con 4s taxex’t 
Midvale Steel Ss....... 
Minn & St L rfe & ext 5s 


do tst & ref 4s8..... .\* 


Mo, Kan & Tex list 4s.. 


Go wen 4148....0ee0. 
do T of 3 BO cececcese 
do lat e er 
Missourt pacine cons 6s. 
do rfg Be 1988..ccese 
do Se 1965....6. sae 




















do gen 4e. 


eee 


* Bid price; no sale. 










































































































































































Year 1918 f BONDS __ Week ** Year 1918 ¢ 
High Low CONTINUED High High , Low 
66 Mar 16 Mar 8'/|Montana Power 5s A... 89 Feb 12 Jan 14 
26% eb 18% Mar 4 N C & St Louis con 5s... eeeeee Jan 24 Jan 25 
76 Mar 15; 74 Jan 11/|National Tube 5s...... eshentas Mar 21 Feb 2 
100 Feb 26| 91% Jan 45/|N Y Air Brake con 6s... 8% Jan Jan 29 
95 Feb 27) 91 Jan 2'||New York _ ref 3%s. 70% Jan 10 Apr 5 
83 Apr 10) 82 Jan 24 do deb 4s 1934...... 75% Jan 11 Apr 2 
100 Feb 28| 98% Jan 7 do deb Dé ckd¢s.000 93% Jan 2 Mar 25 
89 Feb 18; 86% Mar 22 do Lake Shore col 3%s 64% Mar 22 Jan 18 
91 Feb 86 Jan 4|| doM C collateral 3%s'.. pat A Feb 8 25 
83% Jan 14| 80% Apr 10)|N Y, C & St Louis 4s.. 78% Jan 8 Mar 26 
Feb 90 Jan 2)NYG, ELH & P 4s.. eeee Jan 10 Jan 
97% Mar 22) 96% Jan 18) do collateral tr 5s... 88% Mar 7 
87 Feb 18) 7 Jan 4\iN Y, N H&Hconv deb 6s 85 Mar 28 Mar 6 
59 Jan 24 55 Mar 27 do 3%s 956.. ee © @ i eeeeceorereeeeeeitirreeee és@e@#@#e#e ee eevee 
| 87 Feb 15; 82% Apr 2IiN Y, Ont & West ref 4s 66% Mar 18 Jan 11 
85% Jan 31| 80 Mar 27||New Y Rys ref 4s...\* oda Jan 2 Jan 17 
‘8 Feb 15; 71% Mar 2 do adj inc 5s......../* 19% Jan 4 Feb 
86 Mar 15) 83 Feb 14||N Y Telephone 4%s....| 86% Mar 4 Jan 16 
86 Jan 9} 84 Jan TiN W, West& 4%s 46% Jan Mar 8 
84% Jan 5) 80% Apr 2/|Norfolk & Western con 4s * 82% Feb 15 Mar 5 
13% Feb 5, 70 Jan 24|| do divis’nal first lien 4s|* sous Feb 27 Jan 22 
82 Feb 20| 75 Apr 2!| do conv 4%s......../*105 ‘mia Feb 6 Feb 6 
101% Apr 5) 99% Jan . C & C joint 4s * Thad Feb : Jan 9 
89%, Jan 3) 86 Apr 11||Northern Pacific prior 4s. 80 Jan 9 Mar 7 
78 Jan 2| 16 Jan do general 3s........ 57 Jan 2 8 
(9% Jan 3) 76% Mar 26//Oregon & Cal Ist 5s..../* 91%)|.... oe Feb 21 Jan 17 
75 Jan 24) 72 Mar 2/\Oregon Ry & Nav 4s. 80 Feb 1 Jan 7 
85 Jan 2} 81 Mar 22)| Oregon ahest Line 1st 6s 101% 101 Jan 2 Mar 13 
99 Feb 6) 95% Mar 21) = — Se... gue ccee Feb Mar 6 
9314 Mar = ‘ Jan 18! eeeee eeee ees 83 Feb 19 Qa 
3% Apr 2| 79% Jan 25) Pacific Coast Ist 5s....|. cece Jan 16 Jan 16 
97% Jan 10) 92% Mar 27)\Pacific Tel & Tel 5s.... 911% Mar 2 Jan 8 
69 Feb 26) 65 Feb 13||Penn 4s 1948......cee- 854 Jan 5) Apr 8 
87% Jan 3) 7 Mar 27|| do gen 4%8....+.0- 8914 Jan 8 Mar 8 
95% Feb 7 90 Apr 3||Peoples Gas 5s......0.|. cc ccclecee oa Mar 14/1014 Mar 14 
99% Feb 19} 99 Mar 15|| Pocahontas Col woe ire os ~ seed Feb 1 Feb 1 
84%, Jan 10) 80 Feb 8||Pub Service of N J is. 78 Mar 6 Jan 4 
92%, Jan 12) 88% Mar 23||Reading gen Bee eee. de 81% Feb 21) Apr 9 
91%, Feb 28) 86% Jan 24 do Jersey Cen col 4s.. so“e Jan 3) Apr 3 
90 Jan 10| 87% Apr  1)|Rep Iron & Steel 5s, 1940 stad Feb 23 Jan 5 
97% Mar 93 Apr 8'||Rio Grande West 4s.... 50 Jan 7 Mar 28 
104 Feb 15/102 Jan 15||St Louis & Iron M age 9276 Mar 6 Jan 2 
815% Feb 27; 77% Apr §8|| do ref 4s.......... 73% Jan 5 Jan 23 
| 88 Feb 14| 86% Jan 16/) do River & Gulf 4s.. ndees Jan i2 Mar 27 
95% 199% Jan 15| 95% Jan 4)\St L & S F ge ° occ Mar 14 101 Apr 8 
_| 7 Apr 5! 72 Jan 17) | St. Ne Ss. Southwest pony 66 Jan 12 Mar 16 
ri Mar 12; 65% Jan ?7|| do con 4s....... *: 58 Jan 2 Apr il 
50% Feb 25) 50 Feb 15 Seab’ a ‘Air ‘Line g 4s stpd . acta Mar 1) Jan 22 
47% Jan 7) 36% Jan 25 do —_ae yf eae 50 Jan 2 Mar 25 
841%, Feb 2) 80 Apr 10 do re 52 Jan 3 Mar 27 
9432 Jan 4) 92 Mar 11)|| Southern Beli ‘Tel 5s.... 92% Mar 11) Feb 1 
19% Feb Li...ce «sees, Southern Pacific ref 4s.. 78 dan 23) Mar 27 
87%, Feb 21) 82 Mar 13}; do collateral 4s...... 72 Jan 31 Mar 12 
92% Mar 28; 91% Jan 17 do conv 48.....eees 76% Jan 2 Jan 
70 Feb 1) 70 Feb 1 do conv 5s........ 91% Mar 12 Jan 17 
101 Mar 20) 98 Mar 8 a yd 5s... 9214 Jan Jaa 2 
60% Jan 2) 54 Feb 18 do deb gen 4s..... . 61 Feb 18 Jan 
Jan 2) 76% Jan 22||Standard filling 5s... apy Jan 25 Jan 25 
S0% Feb 25 76% Jan 16)|Tenn Coal & Iron 5s... 92% Jan 25) Jan 10 
75% Jan 4 71% #£=*Feb 27||Texas Co conv 6s...... 98 Jan 10 Jan 
7 Jan 2 % Jan 14}\Texas & Pacific ist 5s./<« 85% Apr 9 Jan 18 
naes meecctteases > ne bbae Third Ave ref 4s....../¢ 55 Jan 30 Mar ! 
03 Feb 5 Fi, Mar 16}]|_ do adj inc 5s.... * 33 Jan Mar 2 
85% Jan 30) 73 Mar 28]\ Toledo, StL& W 4s. 1950 ° st Feb 1 Apr 5 
73% Feb 18) 70 Mar 27||Union Pacific Ist 4s....\ 8614 Jan 5 Mar 30 
85 Feb 21) 82 Jan 3 do conv 4s..... aie, R84. Feb Mar 50 
77% Feb 23) 73 Mar 9/'_ do ist & ref 4s......\¢ 78% S1% Feb 21 Jan 23 
67 Feb 19) 62% Mar 26/\United Rys San Fran 4s 7 ol os 25 Feb 21 Feb 21 
71 Feb 7!) 66 Jan 29||U S Realty & Imp 5s. 46 49 eb 23) 45 Mar 5 
67 Mar 15) Jan 2||U S Rubber 6s......... 100 100% Jan 21) Jan 2 
| &5 Mar 15 83 Feb 25 rg Besccccccccccece 78 79% Feb 2! 23 
76 Feb 26 73 Mar i8| U S Steel 5s..........- 97 190 Jan 3 Mar 22 
86% Feb 15 82% Jan 26 Va-Car Chem col tr ~~ : 94% 97% Feb Jan ? 
7 Jan 3 66 Jan 1 do cyt deb 6s...... el 9614 97 Feb 23 Jan 
102 Jan 4) 99% Mar 19)\ Virginian Railway 5s... 9% 93 Jan 10 Mar 28 
97% Apr 2) 97% Feb 21|)|Va Railway & Power 5s He. 80% Jan iil Mar 11 
100% Jan 21' 99% aan 7j|_ do 2d 5s............ sai 86 Jan 31 Jan 3 
94 Apr 4, 93% Feb 28/||Wab-P Term 4sctctfs) — POP U0 ceee § eerecaghapesé eueces 
ss Jan 5) 81% Mar_ 8/|| Western Electric 58...) * 96 98 Jan 2 Jan 18 
90 Jan 9 85% Mar 23||/West Maryland 4s...... 59% 61% Feb 2 Jan 21 
69 Jan 3) 60 Jan 17|| West Union col tr Se... 90 93%, Feb 27 Jan 22 
51%, Jan 3) 48 Feb do real estate 4%s... saebeens 88 Jan 10 Apr 4 
96 Mar 5) 92 Jan 23||West Shore 4s......... 7 80 Jan Apr 9 
84 Apr 12) 75 Jan 2)| Wheeling & L B bg Py . HL ticle 60 Feb 19 Feb 19 
69 Jan 31 65 Mar 25/| Wilson & Co ist 6s..... 94 94% 96% Feb 19) Apr 1 
57% Jan 2} 49% Jan 18!| Wisconsin Central 4s.../* 70 72 72% Apr 2i Jan 2 
48% Jan 3) 42 Jan 2 
49 Jan 2 su nd = 
77) =6—f Apr 5) 7 e GOVERNMENT | Week Year 1918 + 
100 Mar 18 94% Jan 4 
74 Mar 4|71 #£=°Mar 1 — High High Low 
s9 Feb 7 86% Jan 17 
78 Jan 2)| 75% Jan 11)||Anglo-French 5-yr 5s... 90% Apr 10) Jan 2 
83 Feb 14) 7 Jan 5 |Argentine Gov 5s...... cccce Avr 5) Jan §& 
16% Feb 25 74 Jan 4/|Chinese Gov Ry 5s..... 60 Mar 18 Mar 26 
78% Mar 12} 72% Apr 3}j|\City of Tokio “yo ee 77 Apr 10 Jan 3 
85% Mar € 8s1 Jan 2||Dom of Canada, '21, 953 Jan 10 Mar 5 
97 an 14) 95 Jan 4||Dom of Canada, *26, tn 94 Jan i1 Jan 2 
95 Jan 18| 90% Jan 2)}|)Dom of Canada, °31, t.r. 91% 6 Jan 3 
57% Jan 3\ 51% Apr 9j\Imp Jap ist ser 4i%s.. 81 Jan 29 Mar 7 
85 Feb 79 Mar 27j|/Imp Jap 2d ser 4%s... ssees Jan 31 Mar 27 
cnet ‘ee esbetebabe: : aeckene Imp Jap 2d 4%s Ger ist 79 Fed 1 Jan 2 
99 Jan 16) 98 Jan 2)'|Rep of Cuba 5s, oe 96% Mar 14) Jan § 
79 Jan 16| 75% Feb 5)/U S Liberty 3%s....... 99.00; Mar 26 Jan 31 
46% Jan 5) 41% Jan 15 S Liberty 2d 4s...... 96.54 Mar 26 Feb 13 
69 Jan 3 Mar 7 F | Range 
77) ~—s Jan 73% Jan 24)! Anglo-American on....|* 12 \% Jan 7 Mar 2 
‘ Jan 2) 74 Apr llilatiantic Refining....... Rineeihe Mar 1 Mar 1 
90% Jan 3] 88 Jan 2/iBuckeye Pipe Line.....| Feb 13 Mar 7 
98% Feb 6) 97% Apr 9 iContinental Oil........ | ered) Ceree ys eee eee eee . 
92 Mar 11 pL r= = nt Pi is eae RS a on ETE 
S65 Feb 14 52 pr Cumberland Pipe Line.. Cocccelecccceisssee i seeessisssee sasess 
86% Feb 82 Apr 9ilmureka Pipe Line....-. esesecls Mar 30 Mar 3 
94% Jan 21) 85 Apr 11)\Galena Signal Oil...... 135 Jan 4 Mar 13 
117 Feb 20/110 Apr 1liiNlinois Pipe Line...... anecee Jan 30) Mar 25 
95 Feb 28| 86 Jan 3)\Indiana Pipe Line...../* 2tneee 25 Mar 27 
19% Jan 21 79% Jan 21 National reeake. eeeces eeeeeeleeeeeel s =*% fer eesl reese eee eee 
+ see sevesel? ssee -++++-ii\New York Transit..... eeeeeeleeeeee state santa si esses seeees 
115 Feb 14/111 Jan 4//Northern Pipe Line..... sane 25 Jan 4 
93 Feb 14, 85 Cee. DE: Gn cs ca pdhend 7 Jan § Jan $ 
88% Feb 1) 83 Mar 18 Pierce oi eee eee “ee e@eee * eee re 2 @ 19 12? 
82 Feb 19 77 Apr 12 \Solar Refining..... sah ecccelsccccess see  sesessisssee  sssess 
85% Feb 18 80% Mar 23) Seuth Penn Oil. . eeeees Jan 11 Jan 14 
16 Jan 20; 40 Mar 18|/southern Pipe Line. ececcels 235 25 
5 Jan 2 41 Jan 25)\southwn Penn Pipe Line * nindqeldscawosltaise - heats Se 
82% Jan 5) 60% Jan S$) Standard Oil of California e217 | 218 Jan 172 Mar 22 
5 Jan 15) 28 Apr liistandard Oil of Indiana/*635 /....../.. Mar 1,635 Apr 18 
40 Mar 27; 40 Mar 27)|Standard Oil of Kansas./*480 [......)... Dien. Ste Cleon 
34 Jan 9 27 Jan 23)/Standard Oillof Kentucky. *320 ReRCeOn<cceeeheeeee .ooe ees ee ee 
56% Jan “7; 50 Jan 2//Stan Ol > New hd 550, Feb 5510 Mar 23 
Se.) A rae geet. “keen Stan Oil of New a 262 Fed 1 Jan 2 
99% ‘Feb 19, 98% Jan 26)/Standard ‘On of Ohie. BESbeOHe cnseeteeess “ee dedtiens Ry. Se 
92 Jan 8 90 Mar 19 Swan & wT *eeee eee | * eeeeeeleeee eel« **see* Seance 
86 Jan §| 79 Apr 10); ‘Union Tank. seeces® O4 @eeeeeleeeeeeiss ese ist eeerissese sevens 
yoy Jan | Soy Jan 12'' Vacuum oi. sees eseeee *340 eeeeee eee ee8 Fed 1 S48 Arr 2 





** Stock and bond quotations to noon on Friday. tf Range for week corrected to the close on Thursday, 
tEx. dividend. ¢High and low for the year, corrected to close of the preceding week. 
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DECLINING TENDENCY IN GRAIN 


Both Corn and Oats Options Lower—Promising 
Crop Prospects Continue 








Since the inauguration last week of trading in the new- 
style contracts, the corn markets have been decidedly un- 
settled and price movements erratic, though with the main 
trend downward. As an instance of the easier conditions 
in this quarter, the July delivery in Chicago ended on 
Friday of this week about 10c. under the closing figure of 
April 12, which was £1.54, and at one time was around 
$1.42. For the spread of bearish sentiment and the 
accompanying decline of quotations, the continued prom- 
ising crop prospects afford an important reason, and freer 
offerings by farmers have also had something to do with 
the speculative readjustment. The enlarged marketings 
of this cereal are reflected in this week’s western arrivals, 
6,464,000 bushels comparing with 5,631,000 last week and 
3,422,000 last year, and for the 1917-18 crop year to date 
the receipts surpass those of 1916-17 by 10,300,000 bushels. 
Like corn, the oats options receded in value, though the 
net loss in May was cnly about 3c., and in the new-style 
July contracts, operations in which started on Wednesday, 
approximately 1c. But this grain was also depressed by 
favorable crop advices, and wéakness in the cash situation 
was an additional influence making for lower option prices. 
Concerning the crop outlook, it is said that seeding is prac- 
tically completed, with every indication of a good increase 


in acreage. 
The grain movement each day is given in the following table, 
with the week’s total, and comparative figures for last year: 














——_— Wheat. Flour. -———Corn . 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. xports. 

Priday ..c..e0. Ce 3 eRe kt Tak wise we 983,000 113.000 
Saturday ..... «+ 230,000 26,000 72,000 1,033,000 227,000 
Monday coos 344,000 17,000 41,000 1,360,000 72,000 
Tuesday ...++e- >, & See 18,000 1,083,000 53,000 
Wednesday ..... 154,000 77,000 3,000 1,112,000 20,000 
Thursday ...... 192,000 64,000 2,000 893,000 65,000 
Total ..ccce - 1,141,000 184,000 136,000 6,464,000 550,000 
Last year ..... 5,260,000 3,490,000 87,000 3,422,000 792,000 





Chicago Grain and Provision Markets 





CH1IcaGo.—The monopoly in speculation which oats held for 
months because of the fixing of maximum prices for corn below the 
hedging level has been broken by the new trading rules now in force 
on the Board of Trade, interest is about evenly divided and the 
markets have broadened and are less easily manipulated. Grain 
prices generally have worked lower under a combination of bearish 
influences, which include the finest of weather for the large acreage 
of oats and barley seeded unusually early and for preparations for 
corn planting, approach of the time of year when consumption is 
reduced, the existence of large stocks of corn and oats in the in- 
terior, and a better car situation in the Middle West. Provisions 
also have been slightly easier on large livestock receipts and lower 
prices at the yards, but recessions have been less than in grains. 

July corn, trading in which was started last week around $1.50, 
and which quickly advanced to $1.5714, broke below $1.50 this week 
on hedging and speculative sales. The cash situation is easier, with 
demand sluggish and country offerings increasing. Primary receipts 
last week were 5,978,000 bushels, or 2,049,000 bushels larger than 
last year, although 2,089,000 lower than the previous week.  In- 
terior elevator supplies are estimated at 40,000,000 bushels. Indus- 
tries and dryers are taking low grades liberally. Thirty days of 
fine drying weather have improved the quality of incoming grain. 
Fine plowing weather may reduce the movement from farms for 
a while, but dealers have plenty on hand. Corn acreage is likely to 
be lessened somewhat by the large area of oats and barley planted 
early and the small amount of winter-killed wheat. Operators on 
the long side are getting out of May, in which the maximum is $1.28, 
and into July, on which no limit has been placed. 

Oats have been affected less than corn by the favorable weather 
and large receipts, but have yielded perceptibly. The cash situation 
is easier, with exporters ignoring offerings at reduced premiums and 
the domestic shipping situation badly restricted. Reopening of 
corn trade has caused many who were long of oats to sell out and 
shift their operations to the coarser grain. Primary receipts last 
week were 7,866,000 bushels. This is 1,534,000 bushels less than the 
preceding week, but 2,458,000 bushels more than for the corre- 
sponding time last year. The fact that the Government bought a 
considerable quantity of oats here toward the end of last week and 
that the sellers had to buy some of it in the local cash market was 
responsible for the greater resistance of oats to the prevalent bear- 
ish influences, as compared with corn. Copious rains where most 


needed have added to the favorable prospect for the seeded crop. 





Exhaustion of the supplies of wheat by the time the new crop 


comes in is indicated by current statistics. The visible supply is 
only 3,465,000 bushels and most of that is in Buffalo and Chicago. 
Stocks in the interior are small and primary receipts last week were 
only 1,285,000 bushels, compared with 1,843,000 bushels the previous 
week, and 5,958,000 bushels last year. Spring wheat seeding is 
nearly completed, two weeks earlier than usual, and the acreage is 
large. If weather conditions continue favorable, a total crop of 
850,000,000 bushels is not improbable, which would greatly relieve 
the food situation. 

Latest visible supply figures show for wheat a decrease of 1,230,- 
000 bushels to a total of 3.465.000 bushels, compared with 43,145,000 
bushels last year: for corn a decrease of 1,000 bushels to a total 
of 17,359,000 bushels, compared with 10,560,000 last year, and for 
oats an increase of 1,233,000 bushels to a total of 20,270,000 
bushels against 31,417,000 bushels last year. 

The stocks in Chicago elevators are of wheat 826,000 bushels, 
against 908,000 bushels last week, and 1,745,000 bushels last year; 
of corn, 4,981,000 bushels, compared with 5.009.000 bushels last 
week and 2,736,000 bushels last year; of oats, 5.811.000 bushels 
against 6,343,000 bushels last: week, and 14,315,000 bushels last 
year. 

Trading in provisions is slow and price fluctuations are narrow. 
Stocks of meats are large and in this branch of trade, also, pros- 
pective large increases in farm output are important. This applies 
to both numbers and weight. The average weight of hogs received 
here last week was 242 pounds, the heaviest since August. 1915, 
against 241 the week before, and 212 last year. 





Weather Bureau Reports Low Temperatures 





A report issued by the Weather Bureau on Wednesday reviewing 
conditions throughout the United States during the past week, says: 

“Vegetation was retarded by cold weather in the Southeast, by 
Jack of moisture in the upper Mississippi Valley, and by low tem- 
peratures and the lack of sunshine on the North Pacific Coast. Con- 
siderable damage was done by frost in the Southeast, Central Rocky 
Mountain land plateau regions, and on the Pacific Coast. The high 
temperature over the upper great plains was favorable. and much 
henefit resulted from the abundant rains in the central and most of 
the lower great plains region. Winter grains, meadows and pastures 
generally improved during the week. 

“Farm work was greatly retarded in the Northeast and was de- 
layed somewhat in the Southeastern States, as well as on the North 
Pacific Coast. It progressed well, however, under favorable condi- 
tions in all of the Southwest and from the upper Rocky Mountains 
eastward to the Western lake region. 

“The seeding of spring grains is unusually well advanced. The 
planting of corn is slightly less advanced than normal in central 
districts. The planting of cotton was somewhat delayed in the 
northern cotton area, and much replanting is necessary in more 
southern sections. 

“The weather conditions during the week were generally favorable 
for the continued improvement of winter wheat, although some dam- 
age was done by freezing weather in Missouri, and the lack of rain- 
fall and sunshine, with low temperatures, was unfavorable in Wash- 
ington ; more rain is needed in Iowa also. 

“The prospects were greatly improved in Kansas by soaking rains 
the latter part of the week, which furnished ample moisture in the 
most important wheat producing counties. The crop made a steady 
improvement in that State and is stooling satisfactorily, although the 
i was slow and was checked somewhat in Eastern counties by 
rost.” 





Strength of Commodities Accentuated 





Somewhat greater activity and a more noticeable upward trend 
to prices of numerous articles in the cash markets for the commodi- 
ties in most general consumption were featured in this week’s trad- 
ing, there being 71 changes in the 325 quotations received by Dwun’s 
REVIEW, of which 48 were advances and 23 declines. The most con- 
spicuous movement was the continued weakness displayed by cotton, 
which fell this week to a level fully $27 per bale below the recent 
high point. However, this did not affect the position of the finished 
fabrics, values of which were extremely firm, with a number of addi- 
tional advances announced. Notable reactions also appeared in the 
grain markets, the pressure of large supplies in farmers’ hands and 
more liberal marketings forcing a reduction of approximately 30c¢ 
since last Friday in corn, while the weakness of this cereal resulted 
in a sympathetic decline in oats, barley and rye. On the other hand, 
rather light supplies, together with increased demand, caused a 
hardening in butter and eggs and held cheese steady, although there 
was no particular alteration in the latter. All live meats developed 
greater strength, especially beef and sheep, whereas provisions were 
inclined to yield moderately. The recent easy conditions in hides 
have entirely disappeared and the feeling is now deeidedly strong on 
about all varieties, with higher prices named in numerous instances. 
The situation in leather has also improved, though official quotations 
have not as yet been materially altered. The iron and steel markets 
are stationary at the fixed level, and, aside from a slight rise in tin 
the position of the minor metals is practicAlly unchanged. Bur- 
laps, turpentine, sugar, oils, peas, paper, silk, rubber, spices, teas and 
potatoes were steady or higher, while the concessions that appeared 
in other commodities were few and unimportant. | 











April 20, 1918] 


DUN’S REVIEW 





21 








WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Corrected each week to F riday 


























































































































ARTICLE This Week| Last Year y 
| ARTICLE This Week| Last Year ARTICLE This Week| Last Year 
APPLES DRUGS—Co STO 

Common e*eeee eeee . . bbl ‘es 2. oo 2.50 Soda ee e lb 4 00 - 50 NAVAL RES: 
ony gn he er ee or sé 6.00 6.00 Vitriol, blue... ee "100 ‘Ib fe #9 °50 9°50 Pit tch eeeeeee ee eeeee . bbl 4.25 4.25 
BEANS: DYBSTUFFS.—Ann. Can 33 + | BE ng a ~ oe 6.05 5.90 
Marrow, choice..... 100 Ibi— 14.25 15.00 || Aniline, salt...........Ib 32 $2 || Tenneeemee Sessey Smt Seen 9.00 
Medium, choice..... ' "| 13.50 14:75 || Bi-Chromate Potash, Am “ *43 36 Op eentine ws ec eee sso eGali+ 431% 51 
Pea, choice........ ee 13.75 15.00 Carmine, No. 40 " 4.20 4 40 ea eennaeat, Cochin. <i + = 19 

Red ki ener, choice... “ ‘*)— 14.50 13.25 Cochineal, silver....... “|+ 61 51 Cod, domestic.........gal a 76 
Waite elder cscs a 16,00 13.50 Cut si Pep ec ee ie gee jas 17 10% | na eetccoce tb Tt SO 

; Di Re es Sr ns i aris a eeeeeeeeeeer 18 1 51 

Brick, Hud. R., com..i000'— 9.50 10.00 Divie ivis2200222220. 4 tee eae Cottonseed . ene ee Fok 15,40 
Gement. Peet dom... ben 2°35 1:97 Tadigo, seieoesasll ie ‘ a5 Lard, prime, city. cece -gal 2.35 1.75 

Lath, Eastern, spruce. 1000 4.75 4.75 ] utgalls, Al a Be on 95 "65 Ex. No. - eee eeeeeeee 1,50 *] 10 

Lime, lump..... + oe bbl 2.15 1.65 || Prus “Smee sel Og ae 8 tl emae. City, FAW... 50 % 1.54 1:11 

Shingles, Oyp. No. 1. .1000 8.50 8.75 || Sumac eae acid...ton| 95.00 82.50 || Pane neese & Severe S| 8.00 1,20 
BURLAP, 10%4-02.-40-in.yd|-+ 24% $.90|| Tumeric, Aleppo 1b 13 ear ot — eres esol 35 14 

8-oz. 40- n.. Xa 66 19 y, 785 . eeeeeese E etroleum, cr., “at cain San 4.00 3.05 
COFFEE, No. 7 Rio.....ib\— 9 1614 ||PERTILIZERS: Refined, in bbis......gal 17 12 

Santos No. 4£.. “ 11% 10%4|| Bones, ground, steamed =, nm delivery.. * 11 °.. 
1% % am., 60% bone Gas’e auto in gar.s 24 54 
COTTON GOODS: osphate ... ton} 33.00 2 Gasoline, 68 to 700 I. 90 29 
alg Re 7d stand. + 28 12% Muriate potash, bas is ; pia: Aia.. Lub. Bo = ald - 1% 18 
eetings eoeo 65 421% b$0 066 setieenr ” -O97. - ’ . 45 
Bleached sheetings, st.. “ 25 12° Niteste soda, 95%.. a le | NE “2 Paraffine, 903 spec. gr.. * 27 1% 
edi ED ES eS ee rT) 22 11% Sulphate ammo a. . fo Renin, aeee 125 nm. D....Ib 11% 74 

Brown sheeti » 4 yd... * 23% 10% domestic rat aR pea so eel #28 .87% 5.25 coeccoes * 41 88 

Standard eee ° 2 9%, Sul. potash, bs. 80% ss Pm *17 50. 13°75 Soya eb eedoudevoce oer 19% 14 

Brown drills, ~-Sopaeate $1 + 26 12% ” 

Staple nghams es “ 19 1014||FLOUR: PADTER: Lateeg, Am. .lb 9% 10 

clo 8, ch, | - ri — eeeeeeeee = 5 

ei rt ee, ks a 5% ‘are Canal flour. .196 Ibs $rs.25 des Paris White, Am...100 Ib 1.50 1.25 
DAIRY: Spring ear... ccc2..bbls nips te 11°25 yn d, American... .Ib 10 "10% 
Butter, creamery extras.Ibj+ 44 46 ig eapiennene dines 11°25 || White on pt Wc > 2.25 
State deiey, com. to fair. ée) 36 38 . < hite “re in oil. eeere 46 10% 10% 
Renovated, Grsts....... ¢\|+ 38 38% |(GRAIN: ee me in otk ES 9% 

, W. m., held 5 27Y, eat No. 2 red.......b 2 7 ee ‘one 1 

W. m. ‘under seid 8: 16 25 “|| Corn No, 8 yellow, new..-|— 1.69 167 Zine Comreis:..=100 tb] "7.35 95 

meee. nearby, fancy... .doz ra 39 388% 7 ts, N. aan = 2.00 1 = 2 . is a wee +. 9% 
es rn 8 eeeeetese ¥ 34 42 35% a 0, eeeenee sa 9S *Y o> gies &, : 7 
DRIED at 00g * 35% Rye, No. 2. warreess se as 8. re M P Lb ie PAPER: News roll...100 > + eg 2.65, 

Apples, evap., choice... 15 10 arley malting.........‘*|— 1.80 o>. \ eiietpciinatesi rede! *6% SA“ 
arg Cal. at st., new... mm he 18% pa — Surety. .100 Ib 1,60 +-oe Boards, Chip. we Ty - ton cannes 65.00 
aS ‘ ; a rye, oO. ce 95 . ve eeeeee ”, 70 00 

Currants, “ 26 i71%4||H BMP: 65 Stra oceces “| *55.00 ; 
pane Pech ae. aa 20 ‘2 Mantl i Sole ene: spot. ' Alb Pa S writen No, 3 jute.100 Ib Wes da to'e8 
Ora sitnn eineenatend vik way, shi PEPE. : * On Sosess 12 } 
praee,e "cal standard.. “ 11% 8% sae — as 25 PEAS: § Scotch, choice.i00 wb +, 12-25 10.59 os 

ng al., 30-4 ° Chica ; Toco er estes -00 105, 

Ib, vee nae doea ‘ 14% 12%|| Packer, No. 1 native. -Ibi+ 27% 31 PROVISIONS, — rks 
Raisins Mal, 4-cr......box wie 3.00 No. 1 Texas.......0.0.. “i+ a 30 Hogs Live... +++ 0100 Ibj+ 11.00 9,00 

California stand, ” loose Colorado ..ccccccccccce “I+ 25 29 Leet’ M Mi ‘ uit 17-50 15,40 

- hy vedere nr 4, Cows, heavy native.....s/-+ 23 a1 If PB rx, iddie’ West...“ «| 95°65, 21°02% 
DRUGS & CHEM CALS: Branded COWS...... as 18 29 or me O88. +++ e+e. - DDI 51.00 38.00 
Acetanilid, c. p. bbls...1 78 39 || Country No. 1 steers... “ 18 24 || Short riba sides ieee nit. 28-00 10,60 
cid, Acetic, 28 deg.100 Ih| 8-50 4.15 || No. 1 cows, heavy......‘/+ 14 23 ow ea [23-00 19.60 
racic crystals.......l 13% 13% No. 1 buff hides. eeececee “I 14 23 Slam’ x., 140s down *‘ 25% 91 \ 

Carbolic drums eeeeees o *.. 43 No. 1 Ki eeeeeeeee cae + 18 30 Tallow . es big. = ee ¥: 26% 233 

a aT ay eeeeeesr we 1 .. 7 72 Ne 1 calfskin *“ee@eeeeee “ + 32 39 CE. D om, . cy head. 1? 1 3 4 

uriatic, 18’..... 5 : : : v8 74 

Nitrie, OF svcuces mire ib Ady, o JUTE. N.Y. prim eine ke 11% 7. RUBBER: Up-river, fine 1 :. ae 61 76% 

ZALIC 2... e02e0e6 51 6 ree....1 .70 6 

Sulphuric, “6 60". ... 100° ibs “1.50 1.50 || CBATHER: aur tia ‘800-1 - °. 4:50 

tals 8. ee el 76 emlock sol r) ere] : 

Alcohol, 190 f ort. U.S.P. eal 4.91 3.04 Union backs, * — Lb > 50 82 “ee Irish, fall fat 

ref. wood 95%... 90% 1,00 ured oak backs, No.1 ‘* 75 Geo "Se — 28.00 Snes 
denat. 188 pref. . = 70 70 Belting butts, No. i, hy. “ 95 89 SILE: Ch “soe es -100 Ib 11,00 8.50 

Alum, lump...... + 4% 4 SPICE ina, St. Fil ist.lb)4 7110 5.65 
Ammonia, carb’ate dom. “ it am 9% ae: - Sesea siface.- ove se out 45 "49 

reenic, Ww Cuseesenns Of 5% 17 ¥ emioc a. 5 eeeeeee — AZ 4 
Balsam, Copaiba, 8S. A.. ‘ 96 75 * White pine, ¥ oe spat 26.00 rte gs, 1054-1108... ae + 30 34 

“ay ~ ~veqetipateer 6.00 5.50 barn, 1x4........ “| 56.50 42.50 || Penbes inga 16% 134 
Tolw eer eeeeeeeeeeees 3.80 3.40 Oak | plain, 4/4 ists ig ePpet. 8 * Osee, black is = 27 24 
‘ 1.15 37 Se Melesecsevecsce - 75.50 60.00 SPIRITS, white + 29% 247% 

Bi-Carb’ie ‘soda, ‘Am.100 ibs °2.75 2.00 Oak qtd., 6-in., 10 to : SUGAR: - Gal 5.00 1,44 
Bleaching powder, over 1 . ists & 2d8 ** * 95.00 85.0 M Cent. 96°...100 Ib 6,005 "OT 
a ° ies af ‘“! .100 Ibs nae 3.75 pe con. 1-inch, -00 Wane ans = ae ms TT 5.50 

rax, crys n ’ sts ie’. OO a THA: *° oe .4 7.! 

Brimstone, crude bel. = 45.00 45,00 || Poplar, 1-in. 7 to 17 — — Ti. ee, Tales... + : 35 30 
yee So American arte 1 -91 . 1.91 - W., lets & 2 ‘6 66 83. 00 57.00 Ja s+ phat scant . 40 24 
Cam —_ or, foreign, ref’d. ve 1 .06 7) 89% White Ash, 4/4 ists es és 75 00 57.00 Beet” OW nes eeeeeeeces ‘ 24 i8 
Cant arides, Chinese, w. 85 95 Beec 4/ ls ‘ 2ds sé rv) 48.00 37-00 H COC Cee eee eeeeeeee 6s 40 40 
Castile soap, pure white. 6s 50 95 Birch 4/4 lg 2ds +6 a 75.00 59°00 —* low. ecececsese 33 18 
Castor Oil “A A” 29 22 Chestnut 4/4 firsts. “* * 58.00 48.00 TOB ’ ’ 2 44 36 
Caustic soda 75%. . 100 a 5.00 4.60 C — Se. itm, *% «8 ‘00 30.00 B ACCO, L ville. 17 cro 
Chlorate potash Seéudecs Ib *40 59 ahog. No. 1 com.1-in.100 ft} 15.00 16.00 — Red—Com., sht.. D 24 14 
Chloroform ... “ 63 60 || Maple, 4/4, ists,2ds 1000 ft 8.00 44:00 || Medium .27.2.2.22222! 26 15 
Nocaine hydroc hloride ..- 9.00 6.5 5 Ss ruce, 2-in. ra : 88.00 32°00 Fine um eeeee eee eee ees er 28 16 
Cocoa butter, bulk. at 33 30% el. pine, LLA Suse qo «8 42.50 34.00 B Loseésescenee! | 34 20 
oaniver Oil, Norway ‘ bbl eas 8 A Cherry 4/4 firs “Sa aa. 110.00 95:00 ore ll * colory—Common. — 31 15 
oa ve su mate . el assw +6 ss ° eee eeeeeeee 
Cream a ee” +I) 56% ie 1, | M@PALs: /4 frets 64.50 45.00 a, rehandling—Com. ‘ ” 16 

e, beechwood. . gs -90 1,80 P i , a eeeeeeeeeeneene * eee 
Hpsom salts, dom.. 100 lb 3.25 3.75 ae . _ ° ipa * 84.25 42.00 Mette ow ~ 3° 9 rng 
Ergot, Ru ssian. De ae R5 65 basic, valley, furnace. a 320 40.00 eeeeeeeeeeeee aaidd “s ee 
Bucalyptol ............ 1,35 1.30 mer, Pittsburgh... “ 36.15 42.95 oe 
Formaldehyde ana? 8's one 2 14 wey, orge, Pittsburgh. “ 32.75 38°95 VEGBTABLRS: ? 
’ hog illets, se . pg cobscctedececten. 2.78 

Glycerine, C. P.. < bulk” Ib 67 eA forging, Pstteban Zee. Ps pS oka ae SE. «’eeeedeeeenes + 1.00 Sao 
Gum: nArable frstee 63 ca forging, barge. <- %| 60.00 00.00 || Potatoes.............. 100 Ibs;+ 2.42 5.28 

Sum -™ 33 30 rods, Pittsburgh... ‘*| 57°00 85.00 oe, roe sooo SI 1.00 3.35 
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BANKING NEWS 


EASTERN. 

MASSACHUSETTS, Boston.—Exchange Trust 

Co. John Quincy Adams Brackett, director, 
is dead. 
Cambridge.—Manufactur- 
ers’ National Bank. The officers are: Emery 
H. Masters, president; Nathan Sallinger, 
George A. Giles and Timothy W. Good, vice- 
presidents ; Walter M. Van Sant, cashier. 

MASSACHUSETTS, Lynn.—State National 
Bank. Capital $200,000. The officers are: 
Thomas H. Logan, president; James J. Don- 
ohue, vice-president; Ernest G. Mitchell, 
cashier. Will commence business about May 1. 

New Yor«K, New York City.—Market & Ful- 
ton National Bank. Capital $1,000,000. Ab- 
sorbed by the Irving Trust Company. 


MASSACHUSETTS, 


SOUTHERN. 
ALABAMA, Citronelle.—Citronelle State 
Bank. Authorized capital $10,000. The offi- 


cers are: George Huber, president; Carl 
S. Pick, vice-president; R. L. Prine, cashier ; 
John A. Hurt, assistant cashier. 

ALABAMA, Linesville.—Linesville National 
Bank. W. May Bariield, cashier, is dead. 

ALABAMA, Monroeville.— First National 
Bank. Applied for charter. -Capital $25,000. 

ARKANSAS, Cotton Plant.—First National 
Bank. Capital increased to $60,000. 

LOUISIANA, Monroe.— Citizens’ National 
Bank. Applied for charter. Capital $275,000. 

MARYLAND, Baltimore.—Union Trust Com- 
pany. W. Graham Boyce is now vice-presi- 
dent. 

OKLAHOMA, Clayton.—First State Bank. 
Incorporated with capital stock of $10,000. 

OKLAHOMA, Oklahoma City.—Western Na- 
tional Bank. Consolidated with the Ameri- 
can National Bank. 

VIRGINIA, Richmond.—Manchester National 
Bank. Absorbed by the Bank of Commerce & 
Trusts. 

WESTERN. 


ARIZONA, wadsden.—Gadsden State Bank. 
Filed articles of incorporation. 


CoLorapo, Cope.—Farmers’ State Bank. 
Filed articles of incorporation. 

IDAHO, Milner.—Milner State Bank. Ineor- 
porated. 

ILLINOIS, Onarka.—Onarka State Bank. 
Capital $100,000. The officers are: James 


Kewley, president; Henry Knoche, vice-presi- 
dent; Wilbur Kerbs, cashier; Miss Mary 
Keene, assistant cashier. 

INDIANA, Marion.—Marion National Bank. 
H. A. Gable, vice-president, is dead. 
Iowa, Coburg.—Bank of Coburg. 
corporated as Coburg Savings Bank. 

Iowa, Waterloo.—Leavitt & Johnson Na- 
tional Bank. Charter extended to April 11, 
1938. 

MICHIGAN, Jonesville.—Jonesville State 
Bank. Incorporated with authorized capital 
stock of $50,000. The officers are: Harry 
Godfrey, president; Roy B. Howard, vice- 
president ; John M. McIntosh, cashier. 


' MINNESOTA, Jordan.—State Bank. Is to be 
converted into the First National Bank, with 
capital stock of $25,000. 

MINNESOTA, Minneapolis. — Bankers’ Na- 
tional Bank. Capital $800,000. Conversion 
of the Bankers’ Trust & Savings Bank. 

MINNESOTA, 
nue State Bank. 
State Bank. 


MissourI, Kansas City.—German-American 
Bank. Name changed to Mercantile Trust 
Company. 

Missouri, Kansas City.—Mercantile Trust 
Company. Filed articles of incorporation with 
capital stock of $200,000. 


To be in- 





Minneapolis.—Franklin Ave- 
Absorbed by the Liberty 


MonTANA, Charlot.—First National Bank. 
Charter granted. Capital $25,000. 

NEBRASKA, Columbus.—German National 
Bank: Name changed to Central National 
Bank. 





NEBRASKA, Gresham.—First National Bank. 
Capital increased to $30,000. 

NortH Daxkora, Dickinson.—German Bo- 
hemian State Bank. Name changed to the 
Liberty Bank of Dickinson. 

NortTH Dakora, Streeter.—-Citizens’ Nation- 
al Bank. Capital $25,000. Conversion of the 
Citizens’ State Bank. 

WISCONSIN.—Farmers & Merchants’ Bank. 
Charles Reinke, president, is dead. 


PACIFIC. 

CALIFORNIA, Gridley.—First National Bank. 
Charter granted. Capital $40,000. 

OREGON, McMinnville-———McMinnville | Na- 
tional Bank. Capital increased to $75,000. 

OREGON, Salem.—United States National 
Bank. J. P. Rogers, president, is dead. 


INVESTMENTS 


Dividend Declarations 





RAILROADS 
Books 
Name and Rate. Payable. Close. 
Cc, C, C & St L pf, 1% q... April 20 *April 13 
D, L. & W, $2.50 q........ April ' April 5 
Gt North pf, 1%°q........ May *April 5 
Kan & Mich, 1% q........ April 26 *April 13 
N Y Central, 1% : Sith ae May 1 *April 13 
Jb, bs 8 aera ee May 1 *April 12 
P Marg pr pf, 1% q...... May 1 *April 15 
wanes we “A.” 2 Geeecde April 30 April 10 
TRACTIONS 

Care. & Ia. Sh Qcniicvtwcss May April 15 
Com P & L pf, 1% q...... May 1 April 12 
Ga Ry & P ist pf, 1% q.. April 20 ‘*April 10 
Hav E Ry, L & P com and 

Se Se Mek b 4 we teclcals bb ble wee May 15 April 25 
Mil El Ry & L pf, 1% q.. April 30 *April 2 
Pub S Inv pf, 1% q...... May 1 *April 15 
Rio de J Tr, L & P, 1% qMay 1 April 15 
W Penn Pr pf, 1% q...... May 1 April 20 
York Rys pf, 62%c q...... April 30 *April 20 

MISCELLANEOUS 

Am Capee, 29 Geraccaress May 1 *April 15 
Pe ee er ree May 1 April 20 
a a 4 ae: EB Metidutvcd’s April 29 *April 15 
Be SO, Bivens ox tos eeees May 1 April 13 
. S00 GS eee May 1 April 13 
Am Ice pf, 136 @..ccccsecce April 25 April 15 
Am Lt & Tr, ou O. ckawesh May 1 April 11 
Am Lt & Tr, 2% stk...... May 1 April 11 
Am Lt & Tr pf, 1% q..... May 1 April 12 
Am Malt ist & 2d a i%qMay 1 April 16 
Am Navigation, 15cec q.... April 20 April 10 
Am: Sum Tob, 2 q@......<. May 1 *April 22 
Ariz Con Min, 50c q...... April 30 April 20 
Atlas Powder pf, 1%q.... May 1 April 20 
Brown Shoe pf, 1% q.... May 1 April 20 
Burns Bros pf, 1% q...... May 1 April 20 
Burns EFOR, 1% .G..wccces May 15 May 1 
 , 6 ee May 15 May 1 
CMa PP Coal, 6 @.cccccecs May 1 *April 15 
C, M & F Coal, 1% q.... May 1 *April 15 
Cent Leather, 1% q....... May 1 April 10 
Cent Sug pf, 1% q........ May 1 *April 15 
Chevrolet M, 3 q@... cece May 1 April 15 
Ch Pm Toes, BB Gs .cccovs April 25 April 15 
Cluett-Peabody, 1% q.... May 1 April 20 
Cor Fr a & “Te Gsecdcdeces April 25 *April 10 
Col F &I pf, 2 q...... ---- April 25 *April 10 
Com Edison, 2 q...... oes May 1 *April 15 
Cosden & Co, 25c stk...... May 1 April 10 
Dom Steel pf, 1% q...... May 1 April 15 
Ed E! Ill (Boston), 3 q... May 1 April 15 
Beate Dems W, B Ga cccocass May 1 April 24 
Eisenlohr (QO) & Bros, 1 q May 15 May 1 
El Bd & S pf, 1% q...... May 1 April 17 
Elk Basin Pet, 12%cq.... May 1 April 15 
Eureka P L, $6 q@...;:...e. May 1 April 15 
Fajardo Sugar, 2% q..... May 1 April 20 
Ft W P & L pf, 1% q.... May 1 April 20 
Halley Sug pf, 1% q...... May 1 April 15 
Homestake Min, 50c m.... April 25 *April 20 
Insp Cop, $2 G@enwcccces »+-- April 29 April 12 
Int Mer Mar, 5 acc........ May 3 April 20 
Int Nickel pf, 1% q....... May 1 April 16 
Isle Roy Cop, 50c q...... April 30 April 12 
ea: a ee Oso cewsec cee May 1 April 15 
- 2. we ee 4 ee May 1 April 20 
Man El Sup, 1 » wee wade May 1 *April 20 
Benes GOR BE Ge ccccsccvs May 1 April 15 
Miami Copper, $i q ee May 15 *May 1 
Midvale Steel, $1.50 q.... May 1 *April 15 
Midwest Refin, $1 q...... May 1 April 15 
Nat Brew pf, 3%......... May 1 *April 15 
Nav-C El pf, 1% q.......-. April 30 *Mar. 30 
N Butte Min, 25c q....... April 29 *April 12 
Nor S Pr pf, 1% q........ April 20 Mar. 30 
Okla Nat Gas, 50c q. spewee April 20 April 9 
Pac Ceest, 1 :Gescicwced - May. 1 April 24 
Pac Coast list pf, 1% q. May 1 April 24 
Pac Coast 2d pf, 1 q...... May 1 April 24 
wae Bee. Bee Givencctdtiees May 15 April .15 
P-Arrow M, $1.25 q...... May 1 April 15 
Pitts Br pf, 25c acc...... April 30 April 20 
Plant (T G) pf, 1% wees April 30 April 17 
Pub S, N Ill, 1% q. - May 1 April 15 
Pub 8S, N Ill, pf, 1% ‘a. May April 15 
Russell M C pf, 1% q...... May 1 April 15 
St Law F Mls, 1% q...... May 1 April 15 
St Law F Mis, 1 ex...... May 1 April 15 
St Law F Mis pf, 1% q.... May 1 April 15 
Superior Steel, 1% q. May 1 April 15 
Un Alloy Steel, SE Ge cvces ee & 20 *April 56 


j 





REAL ESTATE 
EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


Successor to E. A. Cruikshank & Co. 


Real Estate 


141 BROADWAY, NEW YORK CITY 


. 








DIRECTORS: 


BE. A. Cruikshank Warren Cruikshank 

Robert L. Gerry William H. Porter 

R. Horace Gallatin William L. De Bost 
William B. Harding 








Books 
Name and Rate. hg Close. 

are Ge wee BO Be ewcceetones May 15 *April 26 
Unit Coal pf, 1% q........ April 25 April 15 
U Drug ist pf, 1% Qececse May April 15 
Un El Sec pf, 3% S8S.......-. May 1 *April 11 
Un Oil of Cal, 1% q...... April 20 coven 

Ui Gee OC Gk 2 Occ ca dies April 20 ose 

at i a Ss ccc eee be ees April 25 April 18 
U S Rub Ist pf, 2 q....... April 30 April 15 
U S S Ship, 10c b-m...... May 1 April 10 
U 8 8 Ship, Sc ex........ May 1 April 10 
Va-Car Chem, % q.......--. ie April 15 


Warner (Chas) Co of Del 


Ist and 2d pf, 1% q.... April 25 Mar. $1 


Wells F & Co., 1% q...... April 20 *April 8 
West E & M, 87%c q..... April 30 April 4 
.. £§ BS Bik eae April 22 April 8 
Wheeling Mold & Fdy, 3 ex May 1 Mar. 20 
Willys-Overl’d, 25c q...... May 1 April 15 





* Stockhc!iders of record. 





Big Gain in Territorial Trade 


Trade between the United States and the 
non-contiguous territories during the seven 
months ended January, 1918, totalled $300,- 
228,000, compared with $233,332,000 in 1917 
and $174,863,000 in 1916. The non-contiguous 
territories comprise Alaska, Hawaii, Porto 
Rico, the Philippines, Guam and American 
Samoa. During January, 1918, the value of 
trade between the United States and these 
territories reached a level of $27,173,000, 
against $26,865,000. Gold and silver ship- 
ments from Alaska declined in value during 
January of the current year and a consider- 
able decrease was noted during the seven 
months’ period. 

The value of gold and silver shipments 
from Alaska to this country during these 
periods of the last three years was as fol- 
lows: 1916, $16,159,000; 1917, $16,936,000, 
and 1918, $13,255,000. ‘The general tone of 
the trade report covering the territories for 
January and the seven months ended January, 
1918, was favorable, the cases of a decline in 
value being in the minority. Iron and steel 
manufactures, mineral oils, meat and dairy 
products and wood and manufactures of wood 
were all shipped to Alaska from the United 
States in greater value during the first month 
of this year. From Alaska to this country 
shipments of fish increased considerably, while 
those of furs declined. 

From the United States to Hawaii the fol- 
lowing articles increased in the value of ship- 
ment: Mineral oils, breadstuffs and iron and 
steel manufactures. Automobiles, tobacco, 
meat and dairy products, animals, cotton 
manufactures and wood declined. From Ha- 
waii to the United States the value of ship- 
ments of tobacco increased, while fruits and 
nuts declined. 

Greater values were recorded for the fol- 
lowing shipments from the United States to 
Porto Rico during January, 1918: Bread- 
stuffs, fruits and nuts and rubber. Declines 
were noted in the following: Cotton and man- 
ufactures, mineral oils, automobiles, meat 
and dairy products, iron and steel manufac- 
tures and wood. Both tobacco and fruits and 
nuts were shipped from Porto Rico to the 
United States in greater quantity during this 
period. 

Trade between the United States and the 
Philippines showed a general gain, during 
January, 1918, increases being noted in the 
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following shipments from this country to the 
islands: Mineral oils, automobiles, cotton and 
manufactures, iron and steel manufactures, 
meat and dairy products, wood, vegetables 
and rubber. The value of breadstuffs and 
explosives declined somewhat during the 
month of January of the current year. Gains 
were seen in shipments of tobacco and fibers 
from the Philippines, while shipments of 
fruits and nuts and sugar declined. 





The Brazilian Rubber Industry 


In a review of developments in north- 
eastern Bolivia and Brazil, prepared by J. H. 
Nunn and forwarded by G. H. Pickerell, 
United States Consul at Para, the following 
is stated with reference to conditions exist- 
ing on the Guapore River on the Brazilian 
side of the frontier: 


The upper Guapore is rich in rubber. Only 
a few of its many affluents have been explored, 
and the rubber and caucho fields are, broadly 
speaking, untouched. One or two German 
houses have been working in this region on a 
limited scale, and a few of the small firms at 
Guajara Mirim have ventured to finance 
parties of ten, fifteen or twenty men for a 
season, with excellent results in some cases, 
although the amounts involved were too small 
to attract attention. Besides, merchants from 
the Amazon, who are interested in the Madeira 
region, have not yet covered the territory 
lying along the railway and the Jacy River, 
and consequently have not had time to look 
at an unknown area hundreds of miles farther 
away. These conditions exist as far down as 
the boundary of the properties owned by the 
Guapore Rubber Company. It is estimated 
that there are about five hundred men work- 
ing rubber along the upper Guapore and its 
tributaries. They have been producing about 
three hundred tons per year. According to 
the best informed merchants and rubber men 
here, this region, if worked to the same extent 
as that along the Acre, would require at least 
10,000 or 12,000 men. 

The Guapore Rubber Company is an affiliate 
of the Madeira-Mamore Railway Company. It 
was formerly known as the Sibyls Estate and 
belonged to a Belgian syndicate. The conces- 
sion extends from Guajara Mirim south to the 
mouth of the Itenez River, and then east to the 
Rio Gran Cautario (known also as Sao 
Miguel). Exploitation under the management 
of the railway company began in 1912. Up 
to 1914 the company shipped very little rub- 
ber, although a great deal was done in the 
way of explorations and improvements. Dur- 
ing 1914 work was practically at a standstill, 
but opened again in 1915, and in 1916 the 
output was more than 200 tons of rubber and 
sernamby caucho. At present the Guapore 
Rubber Company has about 600 men on its 
property. It has opened up but few “estradas”’ 
for working fine rubber, and most of the output 
so far has been sernamby caucho. It is said 
that the company’s properties will support 
more than 1,000 men. 

From Guajara Mirim north to the Mutum 
River are the properties of the Julio Mueller 
Rubber Estate, another affiliate of the Madeira- 
Mamore Railway Company. Exploitation 
under the management of this company began 
in 1911, and the first shipments were made in 
1912. The output of this company also has 
been principally sernamby caucho. This sea- 
son they have opened up several hundred 
“estradas.”’ At the present time the Julio 
Mueller Estate gives work to about 500 men, 
but it can support from 800 to 1,000 men. 

North of the Mutum River are independent 
rubber fields. Thesesare worked in patches 
along the line of the railway almost as far 
north as the town of Santo Antonio. On the 
north side of the river, next to the Julio 
Mueller property, about 200 men are working 
under the directicn of two or three Peruvians. 
From this point to the Jacy there is little 
done in this industry. 

The Jacy River has developed faster than 
any other point on the line of the railway. 
Few explorations had been made previous to 


1910, and little was done before 1912. In 
1916 500 tons of rubber were shipped from 
this district, and to-day there are about 1,200 
men working rubber and caucho on the river. 





Increase in United States Rubber 
Consumption 


Rubber consumption in the United States 
in 1917 was 50 per cent. greater than in 
1916, double that of 1915, three times as 
much in 1914, and six times as much a de- 
cade ago. The demands of American manu- 
facturers have more than kept pace with the 
rapid increase in world production. 

A compilation by The National City Bank 
of New York discussing world and United 
States consumption of India rubber in the 
last decade shows that, while world produc- 
tion increased from 69,000 tons in 1907 to 
257,000 tons in 1917, United States consump- 
tion grew from 30,000 tons in 1907 to 182,000 
tons in 1917. World production quadrupled 
in the ten-year period and United States con- 
sumption sextupled in the same time. In 
1917 the United States took 44 per cent. of 
the world’s output, and in 1917 71 per cent. 
A billion dollars of American money has been 
sent to other parts of the world in the decade 
ending with 1917 for the purchase of the 
700,000 tons of rubber brought into the 
United States in that period, in part from 
Brazil, but chiefly in recent years from the 
Orient. 

Tha statement shows that ‘in the world’s out- 
put of “plantation” rubber has_ increased 
from 1,000 tons in 1907 to 204,000 tons in 
1917, while meantime the ‘wild’ rubber out- 
put of the world decreased some 68,000 tons 
in 1907 to 53,000 tons in 1917. It was only 
a decade ago that the rubber plantations 
established in the Orient by European capital 
about 1900, came into “bearing’’ condition, 
the world’s output of plantation rubber havy- 
ing been in 1900 but 4 tons; in 1905 145 
tons; 1907 1,000 tons, and from that on a 
very rapid increase showing for 1917 204,348 
tons, according to the latest estimates of the 
highest world authorities. Meantime, Bra- 
zilian rubber, produced from forests, showed 
little change in the quantity produced, the 
production in 1907 having been 38,000 tons 
and in 1917 39,370 tons, according to the 
estimate of the highest authorities. The other 
producers of forest rubber, chiefly Central 
America, Mexico and the Congo Valley, have 
reduced their output from about 30,000 tons 
in 1907 to 13,000 tons in 1917, leaving the 
United States more and more dependent upon 
the plantations of the Orient. As a result, 
the importation into the United States of 
plantation rubber from the Orient has grown 
from about 33,000 tons in 1914 to approxi- 
mately 150,000 tons in 1917, although we 
have in the meantime continued to take a 
very large proportion of the rubber output of 
our South and Central American neighbors. 
Plantation rubber now forms about 80 per 
cent. of the world’s rubber output. 

Even the very rapid increase in world pro- 
duction of rubber from 69,000 tons in 1907 
to 257,000 in 1917, has not kept pace with 
the demand of the United States, for while 
our imports of rubber in 1907 form 41 per 
cent. af the world’s output, they were in 
1912 51 per cent., in 1916 58 per cent. and 
in 1917 71 per cent. of the entire rubber 
product of the world. 

Rubber imports into the United States in 
the calendar year 1917 were the largest in 
the history of that trade, both in quantity 
and value, the quantity imported for con- 
sumption having been approximately 182,000 
tons against 117,000 tons in 1916, the former 
high record year, and the value in 1917, 
$233,000,000 against $160,000,000 in 1916. 
Meantime, our exportation of manufactures 
of rubber has grown from $7,000,000 a decade 
ago to $35,000,000 in 1917, while we also re- 
exported in crude form nearly $6,000,000 
worth of the rubber imported in 1917. 

Practically all of the plantation rubber pro- 





duced in the world is thus far grown in the 


Orient. The plantations occupy about 2,000,- 
000 acres, of which approximately 1,000,000 
are in the Malayan Peninsula, 500,000 in the 
Dutch East Indies and the remainder dis- 
tributed through Ceylon, India, Burma, Co- 
chin China and Borneo, and a comparatively 
small acreage in the Philippine Islands, 
where experimental work has given reason to 
believe that the rubber-producing possibilities 
are very great. The amount of capital in- 
vested in the rubber plantations of the 
Orient is estimated at approximately $300,- 
000,000, chiefly British, except that in the 
Dutch East Indies, which is largely from the 
Netherlands. 





Questionnaire on Sulphuric Acid 


The questionnaire to be used by the Joint 
Office on Chemical Statistics, which includes 
the War Industries Board, the War and Navy 
Departments in its organization, has been re- 
vised, approved by the Committee on Acids, 
and has been sent to all acid manufacturers. 

This new form of questionnaire is to take 
the place of one recently sent out by the 
Statistical Department of the War Industries 
Board, which called for a great deal of data 
that would have necessitated a large amount 
of clerical work each week. The old form 
called for sales, prices, lists of customers, and 
production figures covering a period of three 
months. 

There are three forms in the new question- 
naire: 

1. Production for the previous month, 
stocks on hand at the beginning and end of 
each month, and shipments. 

2. A report of all government and Allied 
contracts, showing total deliveries to date on 
each contract. 

3. This form will only apply to manufac- 
turers who are expecting the government to 
furnish raw materials, and will be a state 
ment of their requirements of materials for 
the three months ensuing. 

These forms have been very much simplified 
and the information called for can be pre- 
pared with very little difficulty and will give 
the Statistical Department all the data they 
will require. 

Companies operating more than one plant 
will make separate report for each plant, ex- 
cept in reporting government or Allied con- 
tracts, in which case one report will cover 
all contracts held by each company. 

Lient. Rice has met the views of the Chemi- 
cal Alliance with regard, to these reports in 
a very broadminded way and has eliminated 
a great many items that would have been very 
troublesome for each manufacturer to prepare. 

The chemical industry is the only one of 
the very important industries that has not 
been furnishing for some months past definite 
statistics as to production and stocks on hand. 





Imports of Margarine Permitted 
by Canada 


The War Trade Board announced last week 
that on and after April 1, 1918, applications 
for licenses to export oleomargarine to Canada 
will be considered, but that in order to facili- 


tate the granting of such applications it 
would be advisable that a Canadian import 
license be secured and attached to the appli- 
cation for United States export license prior 
to the filing of same with the board. 

In former years Canada has not permitted 
the importation of oleomargarine, having suf- 
ficient supplies of butter of her own to meet 
her requirements in this .direction. The ob- 
ject of the relaxation by Canada of restriction 
on the importation of oleomargarine was for 
the purpose of enabling Canada to ship butter 
to the Allies in Europe. 

Inasmuch as only limited quantities of oleo- 
margarine will be permitted to Canada, the 
Canadian Bureau of Imports and Exports will 
co-operate with the United States War Trade 
Board in the manner above described for the 
purpose of insuring equitable distribution of 





this oleomargarine in Canada. 
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FINANCIAL 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified Protective Policy 
is clearly understandable. It insures 
ail outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


@ You can’t afford not to carry Credit 


Insurance. 
Write Us. 


The American Credit-Indemnity Co. 
of New York 


All Principal Cities New York 
E. M. TREAT, President 


St. Louis 





Bertron, Griscom & Go., Inc. 


Investment Securities 


40 Wall Street Land Title Building 
NEW YORK PHILADELPHIA 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 


INCORPORATED 


INSURANCE 


In Ail Branches 


57-59 William Street, - NEW YORK 





The American Audit Company 


PUBLIC ACCOUNTANTS 
100 BROADWAY 
New York 
F. W. LAFRENTZ, C.P.A., President 


Branch Offices with permanent resident staffs 
in principal cities. 


A. 





Barrow, Wade, Guthrie & Co. 


CHARTERED ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 


New York 





CHICAGO 
Monadnock Block 


NEW ORLEANS, Hibernia Bank Bldg. 
LONDON, ENGLAND, 18 St. Swithin’s Lane, 
E. C.; Cable “‘Adorjest’”’ 


SAN FRANCISCO 
Alaska Commercial! Bldg. 








SPECIAL NOTICES 











FOR SALE 


Motor Cruising Yacht 


55 ft. long; 13 ft. beam; large main 
cabin; one double and one single 
state room; excellent condition; com- 
plete inventory. 
ADDRESS: 
Owner, P.O. Box 803, New York City 
or your own Broker 
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Brown Brothers & Co. 
59 Wall Street, New York 
PHILADELPHIA BOSTON 


Members New York, Philadelphia and 
Boston Stock Exchanges 


New York, Sta a a Baltimore 
( Alea. Brown 4 Sone) Connected by ng Be wires 


Buy and: sell first-class Investment 
Securities on commission. 

Receive accounts of Banks, Bankers, 
Corporations, Firms and Individuals on 
favorable terms. 


Foreign Exchange, Domestic and 
Forei Collections Cable Transfers, 


Certificates of Deposit. 


Travelers’ Letters of Credit and 
Travelers’ Cheques. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





GITIZENS NATIONAL BANK 
OF NEW YORK 


Established 1851 


Capital and Surplus, - - = = $5,000,000 
Resources, Mar. 4, 1918, - - - $47,000,000 


OFFICERS 
EDWIN 8S. SCHENCK, President 
FRANCIS M. BACON, JR., Vice-President 
GARRARD COMLY, Vice-President 
K. CHAPMAN, Cashier 
JESSE M. SMITH, Asst. 
JAMES McALLISTER, Asst. Cashier 
WILLIAM M. HAINES, Asst. Cashier 
CLIFFORD R. DUNHAM, Asst. Cashier 
ROBERT B. RAYMOND, Mer. For. Dept. 


THE ROYAL BANK of CANADA 


Incorporated 1869 


Capital Authorized, - $25,000,000 
Capital Paid-up, - - 12,911,000 
Reserves, 14,500,000 
Total Assets, - - - 335,000,000 


Head Office—MONTREAL 


New York Agency—Cor. William & Cedar Sts. 
London, Eng., Branch—Princes St. E. C. 


ALBION 
Cashier 





a Branches throughout Gonaes >. im Oubdba, 
orto Rico, Dominican R epublic, 0 osta Rica, 
Pesansaae Trinidad, Antiqua, ee ty Bt. 
8, Grenada, Barbados and 
Islands, Britteh Guiana, and in 

Britiah Honderaa. 


A general banking business transacted 


FINANCIAL 











= 


IMPORTS and EXPORTS 
Financed and Forwarded 


Knanth-Nachod & Kubue 
New York 








SPECIAL NOTICES 








® 
MANN’S PASS BOOKS 


are manufactured by us from the finest 
materials obtainable. They are made to 
last and will stand the hardest usage to 
which your customers will put them. 
The best is the cheapest in the end. 
May we send you samples and prices? 


Ask to see MANCOTINE Imitation 
Leather Pass Books—it will not obligate 
you and may save you considerable. 


WILLIAM MANN COMPANY 


Manufacturers 
PHILADELPHIA—NEW YORK 














ENVELOPES 


We manufacture envelopes of every size 
and description for all purposes. 
We will see that your wants are 
covered if you will phone or write us. 


BERLIN & JONES ENVELOPE CO. 


| 547-553 W. 27th Street, New York 
Phone 1347 Chelsea 


1 EA.RINGLER CO. 


39-41 serene st 70 30 42 PARK NEW YORK 


> ENGRAVING 
~ ELECTROTYPING > 
OD & WAX ENGRAVING 


WO 
EM BOSSING & LEATHER GRAINING 
PLATES ANPROLLS B 











CUBA 


NATIONAL BANK OF CUBA 


$9,716,082.09 
- $90, 000,000.00 


Capital, Surplus and 
Undivided Profits - - 


Assets - 


Head Office, Havana 
43 Branches in Cuba 


Special Correspondent: 


BANK OF CUBA IN NEW YORK 
No. 34 Wall Street 


se 


COLLECTIONS 





1500 ADDRESSES 


PER HOUR 


Belknap No. 4 Addressing Machine 


Price, $57.50 


Each name and address an exact reproduction 
of typewriting. 

Belknap stencils can be cut in your own 
office on your own typewriter. 

Send for catalog and full information. 
Other models from $150.00 to $1500.00. 


Rapid Addressing Machine Co. 
82-46 West 284 St., New York City, N. ¥. 








